


= 


4, 





ne 
ED, 
Xe 


sae 
Wwe 


/ 
4+ 





TS <eeesssssssssssssssssesnnsnesenseessesteesstae 


ca _" 


| 


Che Erononist, — 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 





A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol IXXV 11. 





‘SATURDAY, , JUNE 6, 1914. 


No ‘693 








é 
. I | I A N C F The ‘Economist. | 
ult TABLE OF CONTENTS. 
ot The Money Market .. 1377 | The Strawberry Crop .... 1392 | 
7 ASSURANCE COMPANY, LIMITED. Corruption in the Army .. 1378 | SpanishTroublesinMorocco 1392 || 
C01 : The “ Empress of Ireland" 1379 | Civil Service Reform...... 1392 || 
a ip OFFICE: BARTHOLOMEW LANE, LONDON. [Isa Crisis Approaching in | The Trade of Haiti ...... 1393 
ASSETS EXCEED £23,500,‘00. The Notional Debt and the | Wits ap Bequesrs .... 1388 | 
7 ay Price of Consols........ 1380 on sie] 
ae Ghatrassa¢ Fall in Tin and Tin Shares 1381 ——— 
em it » Right Hon. LORD ROTHSCHILD, G.C.V.O. | Tariff Fire Results ...... 1382 | g, 1393 || 
eouamedehiame The Antofagasta Report .. 1384| pane tT 1395 || 
operations of the Company embrace all branches of Insurance. | Brewery Earnings........ ES oe ae een Bes 
235 IY $$. The Mexican Mediation .. 1386 | Scere to = 00g 
TT formation respec Travel & Communication | Moral Issues of Home Rule 1596 || 
wl Snr : ne Se Beall .cccsecdscsves 1387 | Turkish Naval Expenditure 1597 
on ESTATE DUTY POLICIES Notes on Businesa Sir}Max Waechter's Figures 1397 
. issued by the Company m and Finance— | European Unity and | 
+5 . ¥ ” id _— Our Index Number ...... 1388 | Armaments............ 1397 || 
a personal application to the Story of the New Haven .. 1389 — _ aaete -. soeeee 1598 ] 
. After-Effects of Balkan War 1389 | OF@Z1L ..-+--eeeeeeeenes . | 
oa Offices at the above address. The Mexican Deadlock .. 1390! Reviews of Books— | 
ROBERT LEWIS, General Manager. Short Term Notesin London 1390 | Mr Norman Angell and 1 
oa The “Shell’’ Report .... 1390| His Critics ............ 1398 || 
White Star DebentureIssue 1391 | Baltic and White Sea | 


COE 5 onccdcccoes 1399 | 


os of The Amsterdam Bourse .. 1391 | 
5 e nN r a a nN e nN Brazilian Traction Report 1391 | Booxs RECEIVED ........ 1399 | 


New York’s Gold Exports 1392 | New Loans anp New Cos 1400 | 
Development cf German New Caprrat Issuzs .... 1400 | 











Shipbuilding .......... 1392 | Company Mesgrines, &o... 1400 | ] 

A Peruvian Guano Conces- | Pustic INcoME AND Ex- | 
O r O r e MBOMBccccccccccccescecs 1392! PENDITURE...... secece 140 | 

nl 9 oe | 
Bank Returns, &....... . 1406 | Wool Trade..... egceeoses 1416 || 

EN MENG ’ Railway Traffic Returns .. 1408 | Cotton Trade ............ 1417 | 
heat Amalgamated with the Christiania Banking Houses The Stock Markets ...... 1410 | Hamburg Coffee ........ 1418 | 
Co. Accounts Analysed .. 1412 | Hamburg Sugar.......... 141g | 

Dividends and Crushings 1412-5 | Produce Markets ........ 1418 | 

Tho. doh. Heftye & Soo and Sey. Chr. Andersen. Oorn Trade.........+6. «- 1415 | Price Current............ 1419 | 


Gani. eta Iron and Coal Trades .... 1415 | Stock Market Prices...... 1420 j 


(Establ. 1845.) 


SACTS ALL KINDS OF BANKING BUSINESS. 





TERMS OF SUBSCRIPTION. 

Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 

Cheques and Post-office Orders to be made payable to the Pro- || 

prietor of the Economist, Granville House, Arundel street, | 

Strand, London, W.C. Single copies, post free, 84d. i 
Canada, £2 1s 8d ($10); Other Colonies and Abroad, £2 4s 


HRISTIANIA, NORWAY. copes of 


Copies of the Economist may always be obtaiwd in Paris: | 


| Messrs Galignani, 224 Rue de Rivoli. Brussels: I. de Lannoy, | 
pe OFFICE, Estd. 1810. 


CAPITAL AND SURPLUS KR. 15.000.000. 


Chée. de Haecht, 79. New York Office of *‘ Journal of Com- 
merce,” $2 Broadway, and International News Co., Duane street. i 


“eine a 


THE MONEY MARKET. | 


Since last week the money markets have become easier, 








. e ° ~ . 
and discounts have again shown a slightly weaker ten- | 


LIFE & ENDOWMENT ASSURANCES dency, the discount rate for three months’ bills having | 
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: 7 7 ls having | 

ERT oscillated during the last few days between 2+ and 23 | 
4 
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_ WITH or WITHOUT +r cent. Although gold is still coming in from 

Peal With M per cent. | gh g 

ecur = EXAMINATION. abroad at a fair pace, currency has gone still faster 

mF N into circulation. Consequently the Reserve is still 
N +r 223 millions, and nearly 2 millions lower than 

REPOS A UITIEs, SINKING FUNDS. under 253 mull ms, and nearly millions lowé 


last year at this time, when the Bank rate was 3 per 
cent., while the Proportion at 42 contrasts with a Pro- | 








portion of 52 in the corresponding week of 1913. An 
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General M ‘counts from the St Petersburg Bourse have been | 
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readneedle street, London, E.C. | balancing factors in the money market and on the 
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tock Exchange. Much, of course, depends upon the | greater; Colonel Whitaker 


course of events in Paris. 
% * + * 


Our Berlin correspondent telegraphs :—Despite the 
uncertain tone of foreign bourses, markets here are 
firm. Iron and steel shares are benefiting by the 
prospects of a renewal of the Stahlwerksverband. The 
discount rate is 2§ for long and 2] per cent. for short 
securities, a decline of 4 in both cases. Day-to-day 
money is 4 lower at 2 per cent. The London cheque is 
4 point higher at 20.5 

* * * * 

Our New York correspondent telegraphs :—Wall 
Street is in a cheerful mood, although Washington, 
with its Anti-Trust and Anti-Railroad Bills, does its 
best to discourage markets. The Senate, however, is 
expected to modify these Bills, as the President’s popu- 
larity is waning. Business is quiet in the Eastern 
States, but improving in the West, thanks to brilliant 
wheat prospects. The iron trade, it is thought, must 
soon turn the corner. Money is easy, and further gold 
exports are expected. Grain bills will soon be in better 
supply. Commodity prices are generally firm. Textiles 
are advancing. Wool is scarce at rising prices. 


* om * * 


Our Amsterdam correspondent writes :—With money 
abundant at around 2} per cent. this market has, for 
some little time, been the cheapest money centre. The 
Bank, in a comparatively short period, has consider- 
ably gained in strength, and now shows a surplus re- 
serve of close upon 42,000,000f], gold to the amount of 
1,000,000f1 having come in during the past week. 
These comfortable conditions are naturally encouraging 
borrowers, and the numbers of new issues announced 
and known to be impending is on the increase. 


Subjoined is our usual tabie of current rates :— 
: BANK RATE and MARKET RATE. 





l l A Fort- |Three Wks.| A Month 

a Week Lest Week. night Ago. Ago. ion 

eae te 1. a 
Bank rate....| 3 ak: 2 
Market rate ..| on | ae 27 4 23 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week \Lass Week.  ‘ Fort. \ Three WkEs.| A Month 





| night Ago. | Ago. Ago. 
Senatihtb, cece 
% % A Re, 
With Paris....... — tf | same a + * 4 | + » > im 
0 — ee s } same | + ; + ¢ + i 
» Amsterdam) — “= i - § |= 
. New York : . 


____GallMoney' + #8 |! + 3 + jr 


RATES of EXCHANGE. 
; A Fort- (Three Wks.| A Month 
|This Week. Last Week. night Ago. Ago. Ago. 


"| Per Mille, | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France..........| 1f agst us | 1f agstus | 1] agst us 12 agst us | 23 agst us 





Yoeeeee-| 4 forus | 33 for us 4a for us 34 for us | 34, for us 
Holland ........; 2 for us| i for us | 1% forus| dforus | § agst us 
New York ....../ 5 for us | 43 for us | 5 for us 4 forus | 2 for us 








CORRUPTION IN THE ARMY. 


a sentences passed by Mr Justice Darling on the 

7 defendants in the Canteen trial indicate a disgust- 
*e state of things in the Army. That the heavier 
of the sentences were in themselves well deserved can- 
not be seriously disputed by anyone who followed the 
overwhelming evidence laid before the court at the Old 
Bailey. A point on which critics may disagree is the 
differentiation in the punishments dealt out to Colonel 
Whitaker on the one hand and Minto and Cansfield 
on the other, and between the sentences of the minor 
military and civil defendants respectively. But the dis- 
tinction between the sentences was based on a real dis- 
tinction, not perhaps of guilt, but of moral responsi- 
bility. The infliction of six months’ imprisonment is 
of course, a heavy blow to a man in Colonel Whitaker’s 
position. But it was his high position that made his 
fault the more despicable and his responsibility the 
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could not = : 
‘excuse’? of the quartermasters that Plead the |! knew, 


he 
such practices as he profited by to be the a why © 
practices of those in his station, His ue ; It was 
that he did not know he was doine plea Hi) Sawyer 


: anything i att of 
wrong merely showed, in the af NB |g whica © 


Justice Darling, that ‘‘ he was so lost ‘one a Mr Office ¥ 
what was honourable that he did not even now realina of || martial. 
how flagrant was the breach of trust ich he pe. i procedut 
mitted—a trust reposed in him by the ls a ings, 
country, and his regiment.’’ It was certs inly due on) NOW dl 
only to the men of his regiment, whose inter reste tel || to book 
had sold, but to the officers of the Army, that } junhappt 
sentence should emphasise the gravity of the elute have 
Cansfield and Minto, and the other civilian defe ndante (fa || comUP™ 


were let off with fines, mainly because it was eviden behind 


Was ey ident i 


that in bribing the officers they were ‘ acting ypon . ME) DOSS © 
system which was known to the directorate. « msousiel ime |, non-con 
by the directorate, and persisted in by the directorate way of 
after there had been consideration given as to wolatiel tial. 1 
to stop that system or not.’? There was even somell Tenants 
evidence that Cansfield had at first attempted to « oie || COOPET: 
it. As to the quartermasters, Mr lustice Darling gm || AS ln8 
‘‘was satisfied that men in their positions had lon Me. will 
and in regiment upon regiment, been — precise! abuses 
what they had confessed ‘themselves guilty of doing,’ hear ol 
On this ground he based his leniency towards them who Ww 
This may be a good ground for leniency, but one m re I control 
humiliating to the Army and the nation it is hard { —' 
conceive. It seems to come to this. We cannot Mm, their € 
put quartermasters of the Army into gaol by the hus. 2% °° 
dred, and therefore the few who have been convicted Mmm! 'eSs 1 
must be let off. im trom 
So much for the case as affecting the individuals, Jj ‘™?* 
A whole system of demoralisation, and a_ virulent | dard 0 
canker of widespread’ corruption § which were | _ : 
shown by the evidence to exist, remain tojjg™m “°™ 
be investigated and removed. Undoubtedly the |igm| Minist 
system of canteen management in vogue in a large W ar ¢ 
number of regiments is directly responsible for a great |] cial an 
deal of corruption. Under this system, known as the! mg) ™S*Y. 
Tenants’ system, various contractors compete for the and at 
supply of a regiment’s mess. The management and |‘ h 


the selection of a contractor is nominally in the hands| and h 
of the Colonel and a committee, but in actual fact the jf Value 
administrative work is carried out by the quarter mm for fe 
masters. Their recommendations have been found to) 

carry weight with the Colonel, and the rival com-|| 
tractors, knowing how great this influence is, try 1 

pure hase it for themselves by bribes. Mr Justi , 
Darling was prompted by the evidence to state, in th eB 


; there 

words which we have ‘quoted above, that ws | Britis 
; ; : ritis 
directors deliberately adopted this plan—apparen ale 
with some success. But where were these pa ncipals ae 


' 
' 
| 
| 
: i . on the ‘ 
during the trial? And are Lipton’s the nt 
| 
| 


as 
offenders? General Long in the witness-box at the Old safe 
Bailey stated that competition was very keen betweet aan 
1 limited number of contractors.’’ So Lipton as || shi S 
ail Mr Justice Darling is convinced that et ae 
wholesale corruption went on in ‘‘ regiment Fries of the 
ment,’’ and it would be surprising to hear that it we SH pened 
confined to those regiments where Lipton and Co. a Prids 
the contract. We may well go one step — es dere 
ask, is the Army the only public service which ofc jig yp, . 
opportunity for such commercial depravity ? The lett} ‘ No 
from Lord Saye and Sele to Colonel Wh taker, u ae 
fortunately, gives rise to fresh doubts. It Se neor’ 
than probable that other services are implicated, | Mg oy. 
the War Office, at any rate, can hardly shelve the im BB ken 
perative demand for a thorough inquiry. eli pilot 
Up to the present, it must ‘be confess d, the oT Ther 
of the w ar Office has been utterly inadequate. © on h 
evidence at the recent trial has proved the existence © | be 
cian corruption over a long series of years. | ship: 
the high officials of the War Office were unaware . Spee 
its existence, they are guilty of incompete! cy and vi BS: 
gence. Why are they there, and what are they ‘0% |i) Caps 
if they do not know what is going on under the ef | and 
noses, and how the soldiers and the t axpayers aon |) Alm 
being swindled under the elaborate syste™ ther (Mm &2 
which the War Office is responsible ? if oy || Were 
ee 
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aneenianile 
knew, F . . e 
\why was not an inquiry instituted long 
It was not until the action of Lipton’s against Mr 


| cawver disclosed to the public many of the facts upon | 


| which the recent prosecutions were based that the War 
forced to act, and decided on a court- 
‘martial. Fortunately, this unsatisfactory form of 
orocedure was dropped in favour of criminal proceed- 
‘aos, with the Attorney-General as_ prosecutor. 
Now that seventeen culprits have been brought 
45 hook an inquiry is unavoidable, and if it should 
| unhappily prove that men of wealth and position 
privy to or have assisted in the 
orruption, no one must _be allowed to shelter 
\\hehind his rank or social position. In fair- 
ness to the honour of the Army, and in fairness to 
non-commissioned officers who have been put in the 
wav of “‘ strong temptations,’’ such an inquiry is essen- 
tial. The inquiry should also consider whether the 
Tenants’ system cannot be swept away in favour of the 
co-operative or some other system less open to abuse. 
\s long as the Tenants’ system is allowed to continue, 
it will be impossible to feel any confidence that the 
abuses are not also continuing. We shall hope to 
hear of Lord Roberts and other distinguished men 
who want to see the whole nation put under the 
ontrol of the War Office, and the whole youth of the 
nation to be fed by quartermasters, henceforth devoting 
their energies to purifying the system which they 
are so anxious to extend. The result of a fear- 
less investigation should be the removal of temptation 
from non-commissioned officers, who are ‘‘ easily 
tempted,’’ the establishment of a less debased stan- 
dard of honour in commercial dealings with the ser- 
vice, and incidentally a not inconsiderable saving to 
the taxpayer on the Army vote. Mr Asquith, as Prime 
Minister, enjoys a position of unusual prestige at the 
War Office. And he will need it all. The commer- 
cial and financial machinery of the Office is evidently 
rusty. The whole system of provisioning is corrupt, 
ind it rests with the authorities to show the world 
that henceforth public contracts will be honestly made 
and honestly executed, so that the public will get 
value for its money. Never was there greater need 
for fearlessness and publicity. 


Office were 


hav e been 








THE “EMPRESS OF IRELAND.” 


‘ 


just 25 months after the sinking of the ‘‘ Titanic’”’ 
there comes news of another collision, and a first-class 
British liner has sunk, carrying more than a thousand 
human beings to sudden death. And the sinking of 
the ““ Empress of Ireland’ appears to have been even 
less intelligible than that of the ‘‘ Titanic,’”’ for in the 
earlier case the iceberg was not sighted until it was 
too near to be escaped, while in the later case the two 
ships had seen each other and exchanged signals. The 
precise facts are not yet ascertained, as the statements 
of the two captains cannot be reconciled, but what hap- 
pened is roughly as follows. At half-past one a.m. on 
Friday, May 29th,the Canadian liner was making its way 
down the St Lawrence, and had just reached Father 
Point, where the river or estuary is some 40 miles wide. 
: Norwegian collier, the ‘* Storstad,’’ a vessel of 6,000 
“0S, Carrying 10,000 Or 11,000 tons of coal, and so 
nearly equal in total weight to the ‘‘ Empress,’’ was 
Kendall. 1 p vage down the St Lawrence. Captain 
eet ae Cie “mpress, ' says that he dropped the 
Then hy ee Point, and ordered full speed ahead. 

,. © Sighted the ‘‘ Storstad’? some two miles off 
_» Starboard bow, and noticed a fog-bank coming 
The fog came down between the two 
Kendall stopped his ship, ordered full 
and signalled by whistling to the 


‘ 
uSO On her 


¢ 


C. 
from the land 


ships, Captain 
Spe ed astern, 
Storstad 9 
Capt ' > 
ain ndal ° 
and a then stopped his engines altogether 
| : tlec 


L 


| “Most at once 
ength distan: 
) ¥ere put full 


the “* Storstad ’’ appeared, only a ship’s 


(he Norwegian vessel answered, and | 


again to explain what he had done. | 


er had any suspicion of its existence, | ** Storstad *? rammed her amidships. 











i 


| 
| 


} 
| 


; and although the ‘‘ Empress’ *’ engines | which is from time to time so ardently put forward of 
speed ahead, it was too late, and the a Canadian Lloyd’s. 


According to 


ual 


ago? | Captain Kendall’s evidence, he megaphoned to the || 
| 


‘ ; 249° | 
sustain the damaged liner by filling up the rent; but 


the ‘*‘ Storstad ’’ sheered off. Water then rushed into | 


i 
| “* Storstad ’’ imploring her to keep up speed and so}| 


this enormous wound in a most vital part, all such de- || 
vices as water-tight compartments were useless, the | 
} 
i 


doomed vessel listed, and sank in 15 minutes. 
Many passengers must have been killed by the 

lision. 

falling wreckage on deck, and many mo 


— 
COl- | 


Some were killed by the sliding boats and | 
re 


Triviict 
been drowned in their berths or on their way 
deck. There seems to have been no panic, except 


to the | 

| 

among some of the foreign passengers; but a large | 
| 


ain 


majority of the saved were men, and nearly half were 
members of the crew, who had naturally the 
chance of escape, whether from being on duty or from | 


be Sst i 
knowing their way about the ship. 
The Canadian captain’s story throws the whole blame | 
for the collision on the other ship, and it is only fai 
to say that Captain Andersen gives an entirely diff 
account. He claims that his ship had the “‘ right o 


way ’’ since the ‘‘ Empress ’’ was first sighted off his 
port bow. The ‘‘ Storstad’s”’ engines, he continues, 
were first slowed down, and then stopped, but her 


course was not changed. When the ‘‘ Empress ’ 
in sight through the fog, she was making considerable | 
headway. The ‘‘ Storstad’s ’’ engines were at once re- | 
versed, checking her speed, but the collision was now | 
inevitable. From Mrs Andersen’s statement it scems | 
that her husband was not on the bridge before the} 
collision, nor was the first officer. Captain Andersen 
denies emphatically that he ignored the ‘‘ Empress of 
Ireland’s’’’ appeal to stop in the gap; in fact, he 
ordered full speed ahead, but the momentum of the 
‘‘ Empress ’? swung the ‘ Storstad’’ out of the gap, 
and bent her bow to starboard. 

Again, there is a conflict of testimony as to what hap- 
pened next. The Canadian captain that the 
** Storstad ’’ backed away, while the Norwegian state- 
ment says that ‘‘ the ‘ Empress of Ireland’ at once dis- 
appeared in the fog,’’ and the ‘‘ Storstad,’’ although 
whistling repeatedly, ‘‘ could obtain no indication of | 
her whereabouts until cries were heard.’’ Charges of 
indifference have been made against the crews of both | 
ships and by each crew against the other, but there is | 
no evidence to support any of the charges, and people 
will do well to await the report of the official inquiry, 
which will begin as soon as Lord Mersey, the efficient 
representative of the British Government, 
Canada. 

To the insurance market the ‘‘ Empress of Ireland ”’ 
is a much less heavy loss than the ‘‘ Titanic.’” The 


Says 


ae 





} 
reacnes 


‘ 


hull was insured for {£280,000 in London, 
apart from disbursements, and already it is 


treated as a total loss, for no hope of salving the 
steamer itself can be entertained. That is a very un-| 
pleasant item to enter in the loss book, but so far as | 
can be judged at present, the hull loss is not aggravated | 
by a number of minor claims on cargo and valuables. | 
True, the steamer was said to be carrying £,200,000 of | 
specie, but only a small part of that was covered in| 
London, and the quantity of scrip on board was pro- | 
bably very small, and ‘‘ Block ’’ policy underwriters | 
are not anticipating heavy claims such as followed the | 
loss of the ‘‘ Titanic,’’ for the value of the diamonds 
and precious stones coming from Canada to Europe at | 
present cannot be very large. In the same way the | 
loss on personal accident policies will not be comparable | 
to that of two years ago, as the ‘‘ Empress’’ was not | 
freighted with heavily insured American millionaires. | 
For these reasons we need anticipate no such general 
rise in insurance rates as followed the ‘‘ Titanic”’ 
disaster. Specie and diamond rates generally are not 
likely to go up, and in the present slackness of the 
marine market an attempt to put the screw on for good 
business would almost certainly be ineffective. On the 
other hand, the loss will undoubtedly help to stiffen 
Canadian rates, and should put an end to the project 


It is a commonplace of Canadian 
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; . ’ 2 eo | o 2 =} : Se > sacle 
business men that European underwriters are leagued | ments of all kinds. The Dreadn 


against them, and that premiums charged to 2 St 
Lawrence ports are deliberately made too high. This 
complaint usually ends in a scheme for a subsidised 
organisation on the model of Lloyd’s in Canada, the 
chject of which will be to charge fair rates and let the 
Caradian merchant off lightly. English underwriters’ 
answer has always been that they would rather lose the 
business than cut their rates, which are none too high, 
and that if a Canadian Lloyd’s is practicable, by all 
means let it be started. The dangers of the St 
Lawrence are recognised by all navigators, and the 
number of strandings which have occurred in the past 
two years are a full justification for maintaining the 
level of premiums. In view of this recent disaster, 
underwriters are not likely to modify their attitude. 
















IS A CRISIS APPROACHING IN RUSSIA AND 
IN PERSIA? 


Ir the signs are not misleading, writes a correspondent 
who has an intimate acquaintance with Russian con- 
ditions, Russia is on the eve of a sharp financial and 
industrial crisis. ‘‘ At the annual Congress of trade 
and industries, which has just concluded its work, it 
was clear that leading representatives of business in- 
terests are fully aware of the critical situation, although 
they feel themselves entirely incapable of dealing with 
it. Indications of an approaching crisis were recog- 
nised by intelligent members of the bureaucracy early 
in the year, for at the sittings of the new financial com- 
mittee in March (over which no less a person than 
Count Witte presides) the causes of the depression 
were considered, with special reference to the action 
of the Imperial Bank.’’ Our correspondent declares 
that a secret report, which was prepared by experts, 
dealt with the recent history of the gold reserves. The 
report, he says, states that at the beginning of January, 
1904, the Imperial Bank had a reserve for currency of 
over 32 millions sterling, besides the reserve fixed by 
law of 30 millions against bank-note circulation. Both 
these reserves, it is said, were almost anihilated by 
the Russo-Japanese War, and at the beginning of 
January, 1906, the right of issuing bank-notes had 
been severely restricted, if not entirely suppressed. 
great efforts, and by the aid of 
the two reserves were restored 


by 
the French investor, 
by means of large 
public loans, and in the autumn of ro1o0 the gold re- 
serve situation was as good as at the beginning of 
1904. Unfortunately for Russia, these heavy State 
loans were accompanied by a great output of industrial 
stocks for various enterprises, many of which have 
come to grief at the expense of Russian, French, Eng- 
lish, and German investors. Money was far too 
liberally advanced by private banks, and the currency 
reserve of the Imperial Bank was heavily drawn upon. 
Last October, when Count Kokovtsoff was in Paris, 
negotiating for a new railway loan, it is understood 
that the gold reserve against bank-note circulation was 
about 5 millions short, and that the Imperial Treasury 
owed a very large floating debt to the Bank. The so- 
called railway loan was issued to replenish the reserves, 
but the improvement thus produced was brief. Dur- 
ing the semi-panic on St Petersburg Bourse in March 
last the Finance Minister fell back on the Red Cross 
|| Syndicate, and induced it to spend an enormous sum, 
| which has been estimated at 10 millions, in order to 
bolster up prices. But this expenditure, of course, 
meant the contraction of new debts and a fresh drain 
|} on the resources of the Imperial Bank. Count Witte, 
|| who is probably the most influential and experienced 
adviser of Mr Bark, the new Finance Minister, is 
| understood to be anxious about the state of the St 
| Petersburg Bourse, as well as about the extent to 
| which foreign stock markets have been burdened with 
| Russian stocks, as a result of Kokovtsoff’s policy. 
The situation could be restored if it were not for 
the enormously increased expenditure which has been 
demanded and authorised for naval and military arma- 


| 
| 
| 
| 
| 
| 
| 





with the prospect of an Anglo-! a We 
Convention. The danger to Rus 


| persons were not deeply interested 
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ought craze is at ; 
| height in Russia, at least among th beds Sheen ake 
'money. And it is no doubt in th Oa 
| expansion of naval armaments 1! wear 
| Foreign Office has been trying to 7» 


public credit is so serious that if a 


expenditure, it would undoubtedly ani 
poned, as has been the case in Japan. If the estimate | 
were promptly cut down, the troubles now coming » | 
a head might be averted, especially if 1 is to be af 
really good harvest. It seems likely, however J 
that the policy of fresh borrowing in foreign markers 
which has been resorted to with such d trous conse 
quences by Brazil, will be again adopted b 
Government. 

Meanwhile, Russia is. still pursu! Nn avores. 
sive policy in the Far East. According to an im. 
portant telegram from Teheran in Ti} Tin 
June 3rd, the situation in the North 1 (Az 
baijan) is going from bad to worse. “‘ The Pers 
central authority is flouted both by the Gover 
General Shuja-ed-Dowleh and the Russian officials 
The Belgian revenue officials of the Prussian Treasur 
are being deprived of control in the Provinces. Th 
commander of the Cossack brigade acts only under the! 
orders of the Russian Consul-General Orloff, and 
Russian post office system is about to be inaugurated ir 


Azerbaijan. The Times correspondent at Teheran ip- 


dicates that the whole system of Persian government 


tottering under the Russian attack. Phe Russia 
Consuls have begun to levy land tax, Excise, and trans- 
port tolls under the guise of enforcing Russian claims 


against the Persian Treasury. MM. Mornard (M: 
Schuster’s successor) is at his wits’ end, and declares 
that the patience of the Treasury is exhauste 
all this is being done under the Anglo-Kussiar ( 


ister 


vention which guaranteed the independence 
tegrity of Persia! The value of this buff r State as 
safeguard to India can hardly be over-cstimated, : 
we must again protest against the want of firmness 
which has characterised our diplomacy. The des! 


tion of a compact little nation like the Persians. 
their. absorption, or attempted absorption, by an 
wieldy empire like Russia is a crime agai! st wh 
ought to protest, entente or no ente) te. lo ignor 
is had, to surrender all our treaty rights !s abject 

to curry favour with the Power which breaks them * 
the worst and most humiliating of all. Private 
formation received from Persia unfortunately cont 
the pessimism of The Times correspondent. \\ ¢ ar 
assured, however, that the Swedish gendarmerie is 4 
decided success; but the growing strength and vt 
ency of this force may perhaps have determinec ™ 
Russian military officers and the Russian Consuls | 
deal a final blow at Persian sovereignty. The strange 
part of it is that the Russian Government is yor . 
more and more upon London as its foreign Prol 


} : . critical condition 
view of the weakness of Paris and the critica: - 


of Russian finance. The entente, which is being = 
against Persia and India, is, both for moral a0 
economic purposes, almost vital to the Czar s Gov ; 
ment. Yet it is a false and rotten kind of supp 
What Russia needs is, of course, a moderate 2 
reasonable instalment of political and administe™ 
reforms. 
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THE NATIONAL DEBT AND THE PRICE OF 
CONSOLS. 


WeE have now received returns of the 
showing for a series of years the “ deadw' te ealk 
the ‘‘ other capital liabilities,’’ unfunded 0 esi 
mated assets, Exchequer balances, anc pee bas | 
gross liabilities of the State.* Another paper oe 


ae 


National Det 


{ 
. 9 ht 
wont dedt. 
gr iit 


een 


* House of Commons Return. 208. 1914 
National Debt, cd. 7426. Price 44d. 
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June 6, 1914.) 


is the annual account of the application 


ed | the Exchequer by the Commissioners of 
- National Debt, which shows that every few days 
ear the Government broker was pur- 


id new Sinking Funds, with the amount | 


ia ls of Consols in amounts varying from | 

~» to £100,000. The larger amount was pur- | 

~ ced on two occasions—t.e., May 23 and August 5s, 
> Jt may be noted that on the first date, May 23rd, 

aa of 4,100,000 in cash bought 2} per 


+ Consols to the nominal value of £133,333 6s 8d, 
August sth the amount of nominal debt can- 


1 








fax of civil war in Ulster they have shown no 
to fall materially in value. On the five 
‘he present year they show a rise of over 3 
: ule lrish Land stock, which we should have 
east would have fallen if there had been anything 

iv War talk, show a healthy rise of 6 ‘points 
‘he end of the year. Colonial investments have 


for the same sum was 4,136,752 2s od. The | 
ker’s favourite purchase, however, was | 
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I} 
. ' 
It is not surprising that the steady reductions of 
| deadweight debt which have been pro ed iw on an} 
unparalleled scale since 1905-6 should have produced | 
some eliect. On April I, 1a the deadwe of} 
stood at 762 millions; on April 1, 1914, stood 
miliions—only 20 millions or so higher than 
commencement of the Boer War. Othe Cc: 3 
bilities, some of them unproductive and oner« uS, Sut 
as military and naval works. others revenue pro- | 
ducing, such as the capital expenditure for tel . 
have risen from 31 millions on April 1, 1904 
millions on April 1, 1914. The true state of g 
is shown, if Mr Bowles will allow us to ac 
l'reasury definition and statement of aggregat: ss 
. - > & ‘ . 
liabilities, by three figures. At the begi Go 
Boer War the debt had been reduced to 63: 
the lowest figure touched since tl 
On March 31, 1903, it had risen, as result of Boer 
War and of heavy borrowing for 
| works, to 798 millions. In the cours 
years it was reduced to 799 millions. 
during his Chancellorship of the Exchequer, 
it down to 762 millions, and under Mr Lloyd G 
in spite of the telephone purchase, it has falle: ” 
millions. There is no mystery about the reduct ol 
debt. The only way in which it can be bro 
is by an annual surplus of income over expet 
Great Britain is, we believe, the onls country in | 
which has shown year after year for the past eight } 
or nine years a substanftal surplus, averaging 
10 millions sterling a year. 








ly sa 
| of £25,0c0 nominal, which required through- | 
t] cash expenditure of something over | 
£18.00 he lowest, and therefore the most favour- | 
sble, purchase made of this amount was, so far as | 
can see, on July 11, 1913, when Consols stood at | 
moi’ At rice the parcel of 25,000 Consols cost 
£18,093 15s. The summary of debt purchased and | 
os vear ending 1914 is as follows :— | 
1 AS of 3 per cent. Exchequer bonds at an 
9 i 4,99 15s. 
2. £1,000,000 2} per cent. Exchequer bonds (1906- | 
3. £4,554,218 25 ner cent. Consols at an ave rage | 
ce of £.73 178 Id. 
[here was, as everyone will remember, a striking 
very in the price of Consols towards the end of the | 
‘ 7 P | 
financial , when they rose to 75. We have pre- | 
illustrating the movements of gilt-edged 
St es h show that during the year 1913 the | 
lls W vy, but that from that time to the end 
{ May the recovery in British funds was equally sub- | 
stantial, there was a satisfactory, though not 
lent, recovery in Colonial securities. A 
select the foreign list shows heavy falls in a 
good ny cases, German threes alone maintaining 
g¢ the 17 months under review. 
: = Price 3 vs 
Price |Price ; Yield 
End | End | 0%, | Bad |. at End 
; all of - 
of of in Siew. |e of May 
1912. 1913 Year. 1914. s 1914 
Beta 2 Funps £s a] 
sols 24 © osnesevenennsesses 75 719 \— 34 75 (+ 315 7 0 
nuar, Irish Land 23% .........se0e ia 753 me i- 764 1+ 6/|312 0 
Local Loans $%..........sseeeeeeees 86} 81S | — 5) 8 i+ 43 99 
iia 34 iebaneehaiaalh 91 85 — 6| £8 i+ 3414 2 0} 
New South Wales 39 %, 1924......4.. % 9% |- 2/ 6 i+ 2 10 0] 
anada 34%, 1930-50.......000000.004 % | 8 — 7/ 93 \+ 4/318 6 
Cape of G e 34%, 1929-49 ....| 95 | 87 |— 8] 92 1+ 5/319 0 
atal 54 ‘ eaien gaa 97 | 8 |- 8] 91 |+ 2/4 2 0 
I N 
pA occwracsatdenates 104 | 1034 |- 4) 1034} .. | 414 0 
SUED +0d00 cengndssodss 97 8? | —10; 8 i- 2;5 9 6 
SAIN :sssandauanzainieia 4 | 9 i= 3/ 9 | 5 0 6 
RRND. scnenanioksagbiiad 89h | 856 '—- 4/ 853] .. | 310 3 
WBD1-3 ... 0... sseeeesenes | 7% | 7% |- 1) 7% j+ 1/319 6 
1905 (red. 1931) ........ | 87) | 85 |- 2! 824 |— 241517 0 
cpiinhccnelalnalll 1005 | 88 — 124 85 |- 3/517 9 
1906 ss sseeeeeeeeeeeees | 103g | 1024 |— 102s |— 4418 0 
BOB snscsccecceeet SI Sle Fw I ele s 
a bce: ot 
Hearmness of British Government securities has been 
ule Of the features of the present year on the stock 
larkets. Throughout all the Homé Rule crisis and 
the talL { . 


' Shee ee 
come in for heavy pressure on behalf of sellers, it was 


on eae period of rising prices, but many 
side tes 4 ee make a poor showing when placed 
\ pees dian re —— and colonial securities. In the 
ate had a bad time, while this year they are 
The yields, too, are high in a number 
sind Sagi Upon the whole, home investments have | 
aos a ound remarkably well as compared with 
deed. —— countries. In the last few days, 
DPearanc. a nt Funds have been weak, and the | 
© OF another big Canada loan has accen- | 


Tr: 


a may probably be only a temporary de- 





THE FALL IN TIN AND TIN SHARES. 


Last vear the price of tin rose as high as £,230 pel 
For months it has been falling, and the visible sup] 
are now approaching the high figure of 20,000 tons. | 
In the monthly tin circular issued by De Monchy and 
Havelaar, of Rotterdam, of May 3oth, it is stated that 
the market in May crumbled rapidly in conseque 


Siraits shipments being estimated at 6,700 tons | 


Mav and 6,000 tons for June. ‘‘ This was m 

. 1 3 ee ee 
the market could stand, and in one day a dec! 
é.0 Was ree orded in London. bhough this decline was || 


not followed in our market to its full extent, 
ash fell to g4}f, and crumbled down further to g27zi 
for cash and 931f for June.”’ The production ot 
tin during March, 1914, was, however, only 3,799 
piculs, against 5,467 piculs in March, 1913. But fo 
the vear ending February, 1914, the production 
235,000 piculs, against 244,000 for the previous | 
On May 30th the total warehouse stock in Holland was | 
2,355 tons, against 2,094 tons in 1913, and 2,561 tons | 
in 1912. Curiously enough, the amount afloat at all | 
three dates was the same, namely, 183 tons. But the | 
tnsold stock in the hands of the Netherlands Trading | 
Society was 1,647 tons, against only 200 tons on May 
20, 1913. The following table from our Board of | 
Trade returns shows the position of the import and | 
' 
| 
| 
| 
| 


export trade for the four months ending April 30th for }| 
the last three vears :-— 


1912. | 1915. 1914. 





—_———__ 











Tons. Tons Tons, 
Import cf foreign tin ....eee+e:| 16,485 aS eo 
Export of English tin....--++--) ioe egaan 3,927 
Export of tin plates ...-+++++:! 161, ’ ian | 


Foreign tin exported ....-.-+-- _ — ; 
Value of foreign tin exported... -! 2,935,807 ° 2,387,031 | 1,920,522 


The tin share market, too, has been falling, but the | 
fall is not due entirely to the decline in the price of the | 
} 
| 
| 


metal. ; : 
: _ +». Racha 
On the sudden drop this week a Stock Exchange 


1 
! 
i 
i 
} 

} 

| 
correspondent writes as follows : | | 
‘* As each market of the Stor k Exchange in turn has }} 


7 


in tin and tin companies should be attacked 


interested ao 
Cornish, Malayan, and Nigerian tin 


in the current order of things that the various sections | 
with the rest. 
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shares came down with a run. 


suffered most of all. 


somewhat similar effect. 


March. 


years ago.”’ 


time are also furnished :— 


| 











In 
group, Dolcoaths were conspicuous with a sharp fall. 
Of the Middle Eastern division, Siamese, Malayans, 
Renongs, Pahangs, and several other lesser-known 
issues were unfavourably affected. 


The following table shows the highest and lowest 
prices of a number of tin shares during the past two 
years, while prices at the end of 1913 and the present 





The Nigerians 
Where shares are standing in the 
neighbourhood of #1 or less, a drop of 2s 6d to 5s 
shears off a substantial amount of capital; while in the 
numbers of cases where the prices ranged in the neigh- 
bourhood of 5s to 10s, declines of 1-32 to 3-32 have a 
The price of tin itself broke 
away to round about £140 per ton, the drop having 
been almost perpendicular from £178 at the end of 
It was only a couple of years ago that the 
soaring of tin to £232 10s led to the ill-fated tin boom, 
which involved the public in heavy losses through the 
ridiculous Nigerian excitement, while, 
time, it had the effect of running up some of the shares 
connected with the Malayan Peninsula to high figures. 
The latter, though unjustified by subsequent events, 
could at any rate be excused to some extent, because of 
the handsome dividends which various of the companies 
were enabled to pay; but out of the Nigerian boomlet 
a miserably inadequate return has been received upon 
the money put into Nigerian tin companies a couple of 
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the domestic 


at the same 





the public interest in the shares. 
however, was kept alive in the | 
just returned from the Straits Settlements tell } 
even lately, Chinese speculators who had t... 2°™ 
bulls of the metal found themselves nah), —— 
their obligations, and, in consequence 
brought about by this state of affairs 
tity of tin appears in the visible sup 
The demand from the United States 
and no fresh fields of any importance } 
up to receive the overplus. 
of the metal, and, as its sequel, t! 
prices of tin shares witnessed during the 
In Nigeria the proportion of pure tin wo 
culated, roughly, at about 70 per cent.; in ot} 
if tin stands at 4,140 per ton, a producin 
in Nigeria should be able to get about Zo 
ton of concentrates. Costs range from about £8 
ton upwards, the latter figure being rather low. 
obviously, the tin companies that are worki: g at hi 


at the present quotation for the metal there is not . 
great deal of profit for many engaged in the business. 
while it may be doubted whether, at home, the Dol. 
coath can do much good with tin at its present price, 
The situation would be mitigated if it could be fore. 
seen that there were reasonable prospects of the visible | 
supplies of tin decreasing, but in this connection it] 
has to be remembered that the rainy season in Nigeria|| 
is just due, which means that the production of tin|) 
from the colony is likely to receive a considerable im- 
petus, since it is in the latter part of the year that the|| 
Nigerian companies reckon to make up their retums|| 


been falsified in an 





(Ju 
1e 6, 1914. 
tein 
The gamble ; 
far Rect? ae ee 
ar -ast, and travellers 
“Men 
had been lar 
= to finance 
ol forced Sales 
Sy 2 unusual quan. | 
plies of the World, |} 
NAS fallen of |] 
lave been opened | 
Hence the fall in the price 
1e severe d 
Current week 
n may be cal. 
' ; 1€r words 


yr ever 


y 
S Compan 
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- 
oe 


on 
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“son, 


costs can make little profit, if any, with the price off 
tin at its present level. 
tin propositions vary considerably in their costs ; | 


In the Malay States the all 


NY 
uy 


yiit 
’ J 


} 
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This, however, presupposes that the Nigerian proper-| 
ties in question possess tin in remarkable quantities, | 
but prospectus and introduction estimates of working 


enormous number of 











The fluctuating nature of speculation in tin shares is 
clearly shown in the above table. During the ‘‘ boom ”’ 
in the spring of 1912, Nigerian tin share prices rose 
to high levels, for which there was no justification. 
The rapid rise and fall of Anglo-Continentals was a 
feature of the ‘‘ boom,”’ and the controversy that raged 
over the Jemaa lode will be fresh in the public mind. 
Since the excitement of 1912 prices have not moved 
materially one way or the other, with the exception of 
Kopp tin shares, which have been a_ speculative 
counter, the shares going as high as 8} in 1913, and as 
low as 2§ in the same year. In the early months of 
1912 the Economist repeatedly called attention to the 
absurdly inflated values which were being given to 
some of the counters in the Nigerian tin share market, 
and there is plenty of evidence now to prove that our 
words of caution were fully justified. A bad feature of 
the boom was the number of introductions of shares 
without any prospectus, the public being induced to buy 
the shares on the strength of optimistic statements in 
particulars widely advertised in the Press, ‘‘ For Public 
Information Only.” , 

The rubber boom was re-enacted in miniature, though 
people, fortunately, did not lose their heads to anything 
like the same extent over tin as they did in connection 
with rubber, the former failing to appeal to the popular 
imagination, save in a much more limited degree. Big 
people, however, gave a lead in the race for the gold 
into which tin was to be transmuted by reason of its 
high price, and representatives from some of the most 
powerful firms in the City visited Cornwall, as well as 
more distant regions, in their search for promising 
properties. The excitement in the Nigerian tin market 
fizzled out after two or three months, and the scores 
of jobbers who had flocked into the Stock Exchange 
area devoted to its dealings quickly returned to their 
former haunts upon discovering how short-lived was 


| 





nog eH ara 


holders were led to expect, but the ¢ . 
the tin contents of the properties have in many it 
stances been found to have been grossly exaggerated.) 
In some the properties have proved barren of tin in any), 


| Year 1912. | Year 1915. |Price Price £26 
| End | June |. *5 
Name. $$$} | of 3, \° 2s 
Hgst.| Lwst.| Higst.| Lwst,| 1925: 1914. 2 = ° : 
I scelaliaiesl | ae =". | materially. 
Anglo-Continental (10s).......... | TH 4) 1 | a) — &% 
Bisichi Tin (£1)............ inn ae if) how i. — x 
ee eae | af ofl ti & 
| MOU EEDD. os cnascvcng. saceces hal i | 13} +i fa'— 
| Kinta Tin (£1)... 2... 221.202222. 2) 1d | 2h if) oat} ais i 
Malayan I da) a ee | sal esa] 3 ee % | lti— ¢| have 
araguta (Nigeria) Tin (£1) 2 lg} 24) 13; 1 1 i- _— : 
Ropp RN i ig a a 2 | a 2h 6 53 |— instances. 
iamese Tin (£1) ................ 4) 2 | Sa] 3 38 33 |— ini - 
Tin Areas of Nigeria (5s) ........ ii fs) val ‘| + |— a — been 
| Tronoh Mines (£1) .............. 44 | 26) 44) 13) ith lj i— 
| Zaaiplaats Tin (5s) .............. | ay. £4 24 | “aa fal li— + 





In this article we collect figures from the 
of 19 tariff offices, and compare the re 
with those of the preceding year. : 
sent are not having a very prosperous 
seem to have struck one of those patches 
that come and go so unaccountably. 





Not only have the costs of transport 
very much higher than share 


estimates 


: aa 
It is the same story which has had to be told 0! 


every Stock Exchange boom connected with some part 
cular market. 
immense profits—on paper ; a smaller number have the) 
wisdom to secure some at least of their visible profits 
in cash, but the majority are left with a mass of worth 
less shares. 
market boom have but a short existence, others having 
properties of some slight value drag on with debenture 
issues or reconstructions, keeping hope alive in = 
minds of shareholders with optimistic estimates 
what might be done with a little more capita’. = 
Nigerian market has nearly reached the stage of u “i 
mate stagnation, when the public will no longer ™ 
tempted to buy shares on the strength of . 
upward movement engineered by the promoting — 
No doubt the price of tin can be played upon withe” 


A few members of the public make| 


Sometimes the companies produced by 2 


much difficulty by those who are in possession of the 
market, and a slight recovery from the worst 
already taken place. an is 
market, however, has to decide whether his OT ae 
one of the few which may ultimately return somet a 
in dividends, or whether he will do better to get out 2 
any price. ~ 
smaller amount of after-regrets in the major! 


4 
re 


The holder of shares in 


S the 
The second plan is likely to provide ' 
ty of cases 
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TARIFF FIRE RESULTS. 
fire accounts 
sults of 1913 
Fire offices at P 
me, as thev 
of bad juck 
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The first few 
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| Alliance 
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| Norwich 
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time next yt 
year, 


the result 
sst cases worse than those of 1912. What the reason 
mos ae 


Possibly the general decline 


the remaini! 


may be ; : 
-. trade is beginning to have its, usual effect on the 
moral 


never have occurred in a period of booming industry. 


SR 


—— 
months o! 
aary crop Ol fre losses, 








the present year have borne an extraordi- 
and unless things improve in 
,y seven months, the net results at this 
a are likely to be distinctly poor. 


Last 


too, was not a very prosperous time, and though 


we cannot Say. 


= were by no means disastrous, they were in 


hazard, and fires are taking place that would 


| That possibility has always to be remembered by fire 


| managers 


_ and in these days of consequential loss and 


grofit policies the danger of the moral hazard is cer- 


| net premiums, the 


| and 


the remaining 


| Alliance 


| AtlAS co rcccvevsccccececs 
Caledonian .. asennee 
Commercial Union ..... 


Guardian 


| Law Union and R........ 
| Liverpool L. and G...... 


London 


| London and Lanes. ...... 


Northern 


DE <cstebecwaes 
Norwich Union .......... 
Pheenix . 06. seneeeoees 
| Royal Exchange .......... 
Royal .. 


Scottish Union 
State 
| Sun 


BORED cccccccsecsceses 


| Thus, 1 


in the aggregate, there was an increase of pre- 


not diminished. 


Our fi 


rst table compares the 


losses, expenses, and commissions, 


balances in 


Net 
Premiums. 


1912. |; 1913. 
£ £ 
1,325,465 1,347,629 
1,082,440 1,124,296 
445,155) 452.587 
3,238,704 3,360,335 
625,690, 615,680 
241.514 240,010 
3,003,672) 3,136,588) 
681,140, 695.147) 
1,645,257 | 1,713,442| 
1,244,464) 1,260,036) 
2,435,994 2,477.576| 
1,155,064 1,187,670) 
1,409,906 1,403,803) 
839,607 836,987| 
4,107,808, 4,123,721) 
721,082 757,846| 
203,174| 210,05¢) 


| 1,525,978 1,571,537] 


401,163 448, 288) 


1912 and 1913 :— 


Losses, Exp’nses, 


and Balance, 
Commission. 





1913. | 1912. | 1913. 


£ e|s £ 


977,726 | 1,079,933) 347,739 
958,862) 946,657) 143,578 
414,147! 404,363) 30,968 
2,756,366 |2,876,577; 482,338 
570,138| 563,162} 55,552) 52,518 
184,526) 204,870} 56,988) 35,140 
2,709,94 | |2,777,253, 293,731; 359,335 
560,859) 599,550, 120,281) 95,597 
1,392,578!1,436.295| 252,679| 277,147 
1,128,192) 1,120,679) 116,272) 139,357 
2,163,(60 2,267,319' 272,934) 210,257 
1,032,920 1,086,178, 122,144) 101,492 
1,272,073|1,276,165, 132,433) 127,638 
751,616; 807,428) 87,991) 29,559 
3,583,615 | 3,660,817; 524,193) 462,904 
629,675, 661,829' 91,407! 96,017 
189,213; 194,972} 13,961) 15.078 
1,325,788 1,431,222, 200,190} 140,315 
315,389 378,414! 85,774 69,874 


267,696 
177,639 

48,224 
483,758 








26,328,277 26963228 22,896,724 2377 3683 3,431,553 3.189.545 


miums and of outgoings, and a decline in the net 


balance. 


£6 


~ 


ices had a larger premium income than in the pre- 


vious vear. 


Premiums of the 19 companies rose by about 
35,000, and it is worth noting that all but five of the 


When we remember the common com- 


plaints of increasing competition, this continuous rise 


from year to year is remarkable, and it may be that 
in the hunger for premiums the old salutary regula- 


tions of tl 


1e tariff are perforce being mitigated, and 


that risks are being written with greater freedom than 


they were, say, seven or eight years ago. 


In any case, 


the rise is there, and is in itself a sign of healthy, 


vigorous life. 


th. re 
(nat of the 


we 


The greatest premium income is still 
Royal, the only office which takes more 


than 44,000,000 a year, with the Commercial Union 
second, and the Liverpool and London and Globe third. 
Apart from these three companies, no office has a fire 
income exceeding a quarter of 


col 


llr 


D> 


y 
i 


a million sterling. The 


ins showing losses, expenses, and commissions 


are not so satisfactory, there being an increase in all 
' In one case—the Royal Exchange— 
a tall in premiums coincided with a rise in outgoings, 
and the result is seen in a poor net balance at the end 
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account of t]} 


ex 


th 


f’ 
4:2 
incom 

the per 
net bala n 
sees 


ut three cases. 


being shown in a later table. 
imn, the Royal and the Commercial Union 
ar changed places, the Commercial Union’s 
g maintained at £483,000, while the Royal’s 
» Gown to 4,462,000. After these two giant offices comes 


* Liverp ] 


_ The balance is arrived at after deduction 
working expenses and commissions of the twelve- 
na, together with all the claims paid, whether on 


iat or of previous years, the reserve for un- 
lred risks } 


Malance co) 
have this ve 


sure Dein 


In the net 


pool and London and Globe, with a balance 


44 


4#359,000, th 
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67,000. In 


and Lancashire, with 


» and the Alliance (of much smaller premium 


our next table we give 


age of net premium income retained as a 
© in the past three years :— 
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1911 1912. 1913 | 
BRcccdacescse THO ccc 26:3 vant 19-9 
delice acdtenaee SG «cee WO coca WS 
Caledonian.......... 89 . 69 .. 106 
Commercial Union .. 90 .... 149 .... 144 
GE aétacancss DO ace | 6S; 8-5 ] 
EP WOM cccncccs BRD .cce WO cice 244 
Liverpool, London .. 84 .... 97 11-4 ] 
DIE ceccceceeess 106 ..ce FV cc 13:8 
London and Lancs... 1777 . Irs «coe WE 1 
OU chatececae OE ecax SS «cc 11:0 
North British........ 59 .... 11:2 mn 
Norwich Union...... 7:0 « WG scce 8S 
POE ccsatanccess OF « BS coon BE 
Royal Exchange .... 66 .... 104 . 36 
Royal cccccccccccese 10°65 . 128 113 
Scottish Union...... 57 .... 1236 . 12:9 | 
GS sissies Oe oe ©6268 71 
Be See 89 
TOI acussantsa BEE eocw BOS 15°6 | 
Once again the Alliance heads the table with the best | 
result, having practically 20 per cent. in hand after pay-| 
ment of expenses and settlement of all claims. Che 
result is not so good as that of 1912, but it is better 


than that of 1911, and it is certainly a figure on which | 
any fire manager may be congratulated. The Alliance 
report re-proves what it has often proved before—the 
value of connection and selection. able 
to work on a very low claim ratio, because it has a pick 
of excellent business, and is not forced to keep its 
premium income up by taking hazardous 
Another very good result is that of the London and 
Lancashire, which retained 16.3 per cent. of its pre- 
mium income, as against 15.4 per cent. last year. As 
premiums have risen in two years by over £100,000, 
the maintenance of this high percentage is particularly 
gratifying. The Law Union did well with a percentage 
of 14.7 per cent., but the very high level of the 1912 
results is not maintained. The smallest proportionate 
balance in the table is that of Royal Exchange, to 
which we have already referred, and which has a 
balance of only 3.6 per cent. of the premium income. 
In our next two tables we analyse the claims, commis- 
sions, and expenses for 1912 and 1913: 


The ofhice is 


risks. 




















Reserve for 
| Losses. Expenses. |Commissions., Unexpired 
| Risks 
1912. |-—— Leanne 
ces 
|Amount|~ = =|Amount _. 
} s 
i £ 
Alliance .........- 462.536. 345 | 335,990 25°3 | 179,201) 13°5 | 530,186; 40°0 
BURBS. 2c ccccccccec | 543,161) 50°1 | 189,446) 175 | 206,255 190; 4 32,976} 40°0 
Caledonian .......| 248,256! 55°7 80,176 181); 85.455 198) 151,352) 340 
Commercial Union |1,635,415| 50°5 | 622,500} 19°2 | 498,451; 15°7 |1,295.481; 400 
Guardian .........| 344,577, 55°0 | 144,320 251 81,235, 12°9 | 278,350) 444 
Law Union .......| 102,398) 42°4 54,694' 22°7 27,434, 11°4 | 96,606) 400 
ROMEO cccccccnce 301,609, 44°3 | 138,583, 20°3 | 120,667, 177 | 340,570; 500 
London and Lanes.| 803,425) 48°8 | 339,406) 20°6 | 249,747) 15°2 | 658500; 40°0 
siverpool, London, | } 
‘and Globe sbtens 1,641,146! 54°6 | 593,466) 19°7 | 475,329) 15°8 |1,201,468) 400 
Northern. ......... 659,788; 530 286,025 229 | 182,379, 145 | 622,231; 500 
North British 1,285,292| 52°8 | 476,813) 195 | 400955) 16°5 | 974,397) 40°0 
Norwich Union 608,801} 527 | 199,883) 17°3 | 224.236, 19°4 | 462,023, 400 
PRGMEEE 2c. ccccces 726.251| 51°7 | 328,051 23°4 | 217,771) 15°5 | 650,000} 46°0 
toyal Exchange .. | 435,790} 51°9 | 162,158) 19°3 | 153,668; 18 3 335,843} 40°0 
Royal wow e (2,081,953, 50°6 | 838,022, 20°4 | 663,640, 16 4 1,645,125 400 
Scottish Union....| 365,603; 50°7 | 141,658, 196 | 122,414) 169 | 560,511) 500 
State......ceses e+. | 113,370) 55°8 40,944 20°1 34.899) 17 l 61,724, 333 
WE carcssdaahed 747,902, 49°0 | 334,105, 219 | 243,781) 15 9 | 610,391} 400 
Yorkshire ......-- 167,082; 416 98,622 246 49,685 12°4 | 160,466 400 
113274355! 50-4 '5,405,169' 20°5 4,217,200) 16°1 |10872230| 41°3 


{ | Reserve for 

















Losses. Expenses. |Commissions a a 
| —_—— —-——_ —S as 
1S13. a 3 - 3 | 3 
| Amount.! ,¢= Amount) .<= Amount 22% |Amount! 20 = 
li ‘. 23:4 169494 12°6 | sat ons 40-0 
liane ea 564.460! 41°9 | 345,979 9.4 2°6 | 539,052) 
ata eaal 525,486) 46°7 | 194,422 17°3 | 226,749) 20°) | 449,718) 400 
Caledonian 231,363) 51°8 | 83,486, 189 | £6,514) 191) 155873) $40 
CommercialUnion | 1,727,94F| 51°4 634,322, 188 514,309, 155 i 344,134} ; 
Guardian nuns 343,687 55°8 | 139,898, 22°7 79,577) 12°9 | 275,300) 4¢ q 
po ee 112.905) 477 | 56,008; 233 | 35,957 145 | 96,004} 400 
Lae pool, London | 1,684,989 53°7 | £96,706 15°0 | 495,558, 15°8 |1,254,635, 40°0 
Liverpool, London | 325.537) 468 | 155.267; 22°3 | 118,746) 17-0 | 347,573} 500 
Lomion and Lancs| 846,644) 49°4 | 353,351) 206 | 236,300 13°7 | 886,000) Stk 
Northern ...-..+. 648.383, 51°4 | 284,006 22°5 | 188,290) 1¢°9 | 630,018) 50 
North British 1.352.599, 516 | 481,962 is 432.788 17° 991,050} 400 
nO i is seers ' v . = 
forwich U "271! 54°9 | 205,253) 17 2) 475. 
aan Union «.| oy's66| 51-6 | 241,680| 24-3 | 209919| 149 650,000] 464 
Racal Exchange... | 467,358) 55°7 | 173,445; 20°7 | 166,625, 200 | 353.595) 400 
Sev sscenssasdt 2,160:539; 52°6 | 857,777| 20°3 | 662,501, 160 [1,619,488 400 
eostish Union ..| 385,351; 50°8 | 151,215, 19°8 | 125,263) 16°5 | 578,925, SOC 
Sta | [17'259| 85°8 | 42.295] 201 | 35,418) 168 | 70,017) 35°3 
SUAe veveeeeesee"| 37961) 53°3 | 349,987, 22°2 | 243,274) 15°5 | 625,614) 400 
Vankshire .... ...| 200.357) 469 | 105,450, 255 | 62,607} 15°9 | 179,316 400 
13.922.661! 51°7 15,532,509, 20°5 /4,318,513| 16-0 1135364) 42° 
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It will be seen that in the aggregate losses rose by | 1910. | wet | aid ' 
| about £650,000, expenses by about £127,000, and | ___. iene 1913 
commissions by about: £101,000, losses absorbing ese | ¢ 
| 51-7 per cent.; as against 50.4 per cent. of the premium wr acer oes tah ba tees Me etc? 1,663,836 )1,811 775, 
| income. The lowest loss ratio is that of the Alliance, Renuiéi expences, de... 395 628! senses $85,197 40451 
with 41.9, against 34.5, while the Atlas, the London, . 34,859 
and the Yorkshire come next with between 46.5 and 47 | Net revenue ................| 664,564| 707,961 718.346) Trae 
. Debenture int 772,395 
per cent.—all low ratios for a not very good year. The ee erest ....0.050. on 190,000 130,000! 199 o¢9 
Law Union, which had. the excellent figure of 42.4 per ee eet wee 24,250, 30,34] 


24.753 
. ; ro; ‘t FY | Reserve, renewals, &. ......| 217,000) 237,000 268 20- = 
cent. for 1912, has now risen to 47.7, still remaining in : 68,825) 257,009 


Pref. dividend sesseceeceeess| 89,140! 99.794 100,009 100,00 
the select band that works at Jess than 50 per cent. | Pref. ord. dividend..........| 82,500} 91,588 98'159 120,00) 
The London’ and Lancashire is fractionally higher at | Def. ord. dividend ..........| 124,000) 160,000 170,000 220 og. 


49.4 per cent., and the other 13 offices are all over 50 
per cent. The highest percentages are those of the 
State and the Royal Exchange, and the Guardian, all 
of which paid out more than 55 per cent. in losses, while 
the Norwich Union and the North British both had 
ratios of over 54.5 per cent.—roughly 2 per cent. more 
than last year. Of the giant offices, the Royal and the 
Commercial Union both have rather higher claim per- 
centages, while the Liverpool and London’s figure is 
rather better than in the previous year. The expenses 
column shows little change, the percentages varying 
from 17.3 to 24.3 of the premium income, and commis- 
sions are not much altered. In these days the commis- 
sions shown in profit and loss accounts are rather dis- 
counts than commissions, for a great part of them goes 
direct to the assured in reduction of premium. As com- 
petition increases this item is almost certain to increase, 
and under present conditions neither commissions nor 
expenses can be reduced by energetic offices. 


(Th%) | (8%) | (8) %) | Ag 


Carried forward ........! 34,597! 42,098 48,7771 61pm 
aa eee areata 





Just over 80 per cent. of the total receipts are derived 
from goods traffic (including mineral ores), on which 
the ton-mile rate is 1.64 pence. The rate has bee 
rising steadily, presumably on account of the increasino 
proportion of nitrate carried. 

The balance-sheet shows a reserve account of 
#,1,000,000, renewal accounts of £°700,320, and a fir 
and marine fund of £80,649. Against the fire and 
marine fund there are investments of £)59,681 at cost 
(worth £54,707 at December 31st), but apart from 
these and 4,195,129 of temporary investments, the re. 
serve and renewal funds are not represented by avail- 
able resources, but by the over-spending on capital 
account, which amounts to £1,060,709, together with 
£,289,488 still owing on construction account by th 
Bolivia Railway Company. The balance-sheet, how- 
ever, shows no special need of new capital, though th 
work of changing the gauge is, of course, a factor 
which must be taken into account, and_ stockholders 
will expect some statement from the chairman as to the 
probable cost. 

Antofagasta deferred now stands at 172, and yields 
62 per cent. on the present dividend. This return is 
none too high in the circumstances. The company is 
so largely a nitrate carrier that its present prosperity 
depends on the amount of nitrate exported from Chili 
Its future is also bound up with the future commercial 
life of the Chilian nitrate fields. It is doubtful whether 
the greater part of the territory it serves, standing at 
so high an elevation, will ever have much agricultural 
or industrial value, as it is but sparsely populated at 
present. The country seems to have been fairly well 
prospected for mineral wealth, but there is always the 
possibility of further discoveries in this respect. Until 
something of this kind turns up, however, the expene- 
ture of much capital on extensions or improvements 
must be looked on with a critical eye, but so long as 1 
is a line moderately capitalised and performing a valu- 
able service to a flourishing industry its prosperity 's 
assured. 








THE ANTOFAGASTA REPORT. 


Tue Antofagasta (Chili) and Bolivia Railway now de- 
pends upon the carriage of nitrate for the greater part 
of its revenue. It was originally built to provide for 
the transport of the products of the Huanchaca mines. 
As the price obtained for the nitrate has no bearing 
on the revenue of the railway, the big jump which 
occurred in the tonnage carried when the old pro- 
ducers’ ring broke down gave the railway’s traffic re- 
ceipts a smart fillip. This year, for the first time in the 
company’s history, the preferred ordinary stock re- 
ceives more than 5 per cent. under the terms of the 
stock-splitting arrangement of 1906, which provided 
that when more than 10 per cent. is paid upon the 
deferred ordinary stock, further divisible profits are 
shared between preferred and deferred ordinary stocks. 
The company now operates nearly 800 miles of line of 
2 feet 6 inches gauge. This is now being changed to 
metre gauge, the permission of the Chilian Government 
having been obtained at the end of the year. The 
line rises from the Pacific Coast at Antofagasta to the 
Bolivian Plateau, about 12,000 feet above sea-level 


The Collahuasi branch rises to nearly 16,000 feet above 
sea-level. 








BREWERY EARNINGS. 
A FEATURE of the brewing industry in the past !e 
years has been the comparative steadiness of the 
sumption. It is a common matter of controversy ” 
far beer-drinking is affected by the weather, but the 
history of the last few years goes to show that w eather 
conditions have very little influence. The brilliant 
hot summer of 1911 was followed by a cold, wet seas 
in 1912, which in its turn was succeeded by an average 
fine season in 1913. But through the three apa 8 
sumption has been remarkably steady, wit) 4 ‘4 
tendency towards increase. What is true o “ 
weather appears also to be true of industrial ¢ — 
Whether trade be booming or declining, © eet 
labour disputes in the country as a \ hole = aap 
The rise in receipts, how- | and far-reaching or few and unimportant, the be 
| 


> 













. 


On such a mountainous System rates are 
naturally high, and so are the costs of maintaining the 
line and its equipment. The ratio of expenses has been 
rising during the last few years, mainly through the 
higher costs of locomotive running, due to coal, water, 
and wages. 


tt teeth sees ee espe 


The ratio of expenses has also been 
affected by the increase in the use of oil fuel on the 
nitrate fields in place of coal. When coal was used, the 
empty cars were available for the transport of minerals 


to the coast, but the tank cars have to be hauled back 
as so much dead weight. 


= ‘ ~ a aie : ane of test 
ever, has been sufficiently large to make the advance | drinking public apparently cares for none 0! . 
it rorki : nt Pe : . 3 ly increas 
in the working ratio of little mmportance, for the higher “pos 


things. With consumption steady or sligh ra 
dividends have been paid with an increasing margin 


° : ‘ers is the pric 
ing, the most important factor for brewers ! "’ és 

° =} ac > . i . ; ° . was n LS 
The results of the past four years are summarised | of the raw materials used in their industry. 
below :— 





. The average 
respect they were fortunate in 1913. The a 
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LLL a 
rice of these commodities was certainly more favour- | case debenture interest and ordinary depreciation allow- 


able to the trade than in the previous year. The barley | ances are deducted before net profits are struck. But 
the previous year possessed good malting in making a comparison as between one company and 
quality, and malts were consequently cheaper. The | another, the value of figures are impaired by the 
hop crop, if a little disappointing in quantity, was ex- different methods employed in the treatment of depre- 
cellent in quality, and although hop prices were high | ciation. Some companies write off depreciation, with- 
in the earlier months of 1913, the decline later in the | out stating the amount, before arriving at net profits, 
year was SO substantial that the av erage price paid for while others adopt the opposite plan. The aggregate 

5 must have been lower than in 1912. Cheaper of the reserve allowances shows an advance 


neredients and freedom from fears of further taxation more than proportionate to the net profits rise. The 
ing debenture and preference capital, mortgages and 
loans, reserves, &c., of each company may be seen in 
; our second table :— 

Several local | ——— 


crop of 


were reflected in the course of Stock Exchange quota- 
tions, brewery stocks being one of the very few sec- 
tions to show a satisfactory record. 

















. . , , ’ Mort- 
ac c m V rs 
strikes took place during the year among brewe Gemsune. Deb. 4 Ord. | enees, | crosisnre | Reserves, | Carried 
employees, but none of them were very serious, and Capital |CPital. Deposits &e Forw'rd 
Sits. 

apart from the big Dublin strike, which affected one er. neater 
or two large firms, the year contained no labour dis- | Bent’s.......... 950,000! 200,000} 73,313 63,971 164,060 3,757 
Boddington’s ..| 567,600) 330,000) 29,896 25,14C 57,702 3,729 

putes of a nature directly prejudicial to brewing com- Bristol (Georges) 464,000 324,000] 5,762 54.541 146.853 10.126 
ristol United..| 480,000, 230,000}... 30,844 163,508 10,721 

panies. Against these favourable factors must be set | Buckley's ...... 269.377 50,000 sh 17.399 35,000 2.953 
the increase in railway rates. At the meeting of Messrs | Gp2R0B, -------- Paes) oe soo —| Sao ous |. aan 
T ere , «day | Gartside’s * 87,836 35,154 7,124 
Marston, Pty ea ae last W ednesday tla 860000 ween} 34'602 oan an | 
eek the chairman referred to this feature as a serious | Neweastle * 61,075 | = 182,115 20,724 
week the cha North-Eastern... 616,700 275,000, 5,868 55,262 | 195,084 25,418 
item, helping to counterbalance the advantage of | R. Phipps & Co.) 675,000) 452,925, 12,439 28,880 | 255000 | 17,911 | 
° . Tb . ° } { with loans|with loans ; =e | 
cheaper brewing materials. The same chairman also | Stowell’s ...... 139,900) 300,000} $8,770 | { Fepoits & deposits | D'26s208 | 
; nee EAN hn? Styleand Winch) 914,930, 300,600) 111,668| 31,399 70,000 17,457 

referred to an increase in wages (which has been felt | wWB‘Reia 435,000, 199,860) 24 479 | 68,011 200,000 18.981 

by many of the companies), and also to a smaller, but | @A.r5'2™,) \ with loans } 


Thompsen a} + | 645,800) joe 237,042 | » 150,000 29,397 
Evershed . |) & deposits) , 
Groves and} 

Whitnall ‘1,544, 000! | 320,000 104,381 51,086 120,000 7,645 
Wilson's......../1,366,000' 365 000 179,654 | 246, 300 135, 000 7,848 





not unimportant, item—namely, the abnormally high 
price of oak, which caused an increase in the initial 
cost of casks and barrels, and the cost of repairs to 


them. But if all the factors are weighed up, the year Out of the net profits the aggregate of reserve alles a- 
called satisfactory tions and sums carried forward absorb nearly 
c ec . & a , 


£480,000, leaving a little over 4,400,000. Roughly, 
half of this is required for preference dividend, which 
leaves approximately £200,000 available for dividends 
brewery companies, we give below a tabular review | on the £4} millions of ordinary stock. It is obvious, 
of the results of 18 companies whose accounts closed | therefore, that only a portion of the ordinary capital 
between September 30, 1913, and March 30, 1914. | ©aM receive dividends at remunerative rates. he divi- 
The figures may be taken, roughly, as showing the dend rates paid are Shown in the last table in this 

, ‘ R aruicle. Showell’s are still fettered with a huge adverse 
effect of the influences of the 18 months. Our first 


: ~* | balance. At the company’s annual meeting at the 
table sets out net profits and allocations to reserve in | end of December the amalgamation with Allsopp’s was 





may be as the subjoined accounts 
show. 


To illustrate the financial improvement enjoyed by 








each of the past three years :— confirmed, although some criticism was offered; and 

aaa ‘ aa saa the chairman was slightly less pessimistic as to the 

io. | i. | i912, 1913. prospects of shareholders. ‘This report is therefore the 

4 —_—— —| —_—_ — —— ——-|—_—_-—— —— | last that will appear, and the accounts for the current 
Company. To To |} To To 


Net |Res've, Net |Res’ve, Net (Res've, Net Res’ve, | YCar will be contained with Allsopps. 
Profit.) &c. |Profit. &c. |Profit., &c. | Profit.) &. It is a fashionable practice with some brewery com- 
a £ £ 7 - £ £ £ | panies in their reports, and chairmen at the annual 
| Bent’s Brewery . 14,073; 7,000) 34,095) 12,000) 31,614 12,L00, 26,204 16,000 


| Boddington’s Brws.| 36,679| 2500] 43,151, 4,783| 41,994} 5.000 46,045 4.797 meetings, to repeat year by year with wearisome per- 


fas ited Bre} a1'z77| rom oa 20,000) on 20,000 e7i2 — sistence complaints about the doleful re sults of ‘‘ over- 
SW hite 8.) » ee S . ‘ 
Buckley's Brewery .| 14,404) 5,000} 16,042, 5,C00| 15,967, 5,000 15,757 5000 | taxation ’* and ‘‘ vindictive legislation’’ against the 














Cannon Brewery . .| 105,803} .. | 138,446 17,000|131.411 10,000 147,816 13,000 | trade » breweries have 
Huggins and Co. |.) 1.705} :. | 1020 .. | 9212) .. | 11975 trade. But the breweries have certainly benefited by 
Newcastle Brwries.| 17,083} .. | 34,424) 10,659) 37,125, 12,500] 58.889 18,885 | the whisky duties. In the case of those companies that 


North-East'n Brws.| 51,745) 144| 55,351) 10.090) 55,883' 10, 64,856 16,434 : ; x a 4 ’ ‘ 
P. Phipps and Co...| 76,272| 20,000) 79,320 20,000. 79'198 1s 000 83031, 1000 | Nave fallen upon evil days, the troubles can usually be 





| Showell's Brewery.) 125] 9,538). | (1,247. 31% .. | traced rather to over-capitalisation, bad management 
| Size and Winch ..| 50,920} 12,000} 50,229 5,000; 45,278) 5,000, 57,058 10,000| sen : Thief; sitacaals a "ts 
cr B. Re cai caebs 1759) 17,000) 21,952 7918 28.164 11,000 37,302 llcoo| and reckless finance. This fact isclearly brought out by 
|] Chester's 0.0.00... 223) 15, 491) 21,000/ 49,296 20,000) 55,287 25,000 : sperity enjoyed since the ‘‘ hate 
|| Gartside’s |... -| 17'913, 830} 20187, 2835 20084 3930| 29.448 e000 | the measure of prosperity enjoyed since the ‘‘ hated 


| Hace “ame 52,126, 12,970} 49,000) 10,000) 40,168 10,000 44,226 10,000) Act *’ by those companies whose directors were not 
] wont i Evershed| 37,186} 10,000) 39,701 16,0001 36,042/ 10,000; 38,217 12,500 | Carried away by the boom and the scramble for licensed 

lial: 21,976) 5,000) 37,162) 10,000 32,622, 15,000) 31,431 15,000 houses. Those who followed the policy of obtaining as 
} 640,714) 122,244! 800,638 179,695) 759,763. 164,430 881,817 218616 | many public-houses as possible in which to retail their 
oe. PRES Oe gS =F own ales have suffered heavily; for, apart from the 
|| Profits are apt to fluctuate widely. The year 1912 saw | question of licence values, the v alues of the houses have 
|| a decide , decline in profits, due in the main to the| depreciated largely from the inflated prices paid for 


li high cost of brewing materials, but the recovery in 1913 them in the boom time. It is unfortunate that the 
|| brough ht the aggregate profits up considerably above balance-sheets, in many instances, do not distinguish 


lthe 1611 between brewing premises and licensed properties. 
H oh ‘level. If we go a year further back than the | ‘phi; feature of the balance-sheets is shown by the 
|| "SUres in this table, we find that 1910 saw a recovery 

aft 


analysis given below. More than half of the com- 
er an all-round falling off in 1909. All the com- 


panies under review include ‘* goodwill ’’ with the pro- 
panies under notice increased their net profits last year, | perty item, without giving any clue to the figure at 








|| With the exception of Bent’s, Buckley’s, and Wilson’s. | “ hich it stands in the books, and only three companies, 
| oo rtionately, the largest rises were those recorded viz., Huggins, Showell’s, and Groves and Whitnall, 
' Newcastle Breweries and W. B. Reid and Stvie| &'*¢ the figure. Those balance-sheets which lump to- 
land Witch. In‘the ¢ h ¢ B r ~ gether brewing premises, licensed houses, and loans to 
| ie hat our years the Cannon brewery | customers and goodwill all in one item do not give the 


ded £45,000 to its net profit figures. In each| shareholder a chance of judging what the real position 
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The outstanding feature of this table is the huge sum 
for licensed houses in the Cannon Brewery balance- 
sheet, an item balanced by the huge debenture capital 
shown in a previous table. | Where the distinction is 
possible, we have included in the investment column 
oniy readily realisable investments, but where the 
balance-sheet does not differentiate the item may in- 
clude some trade investments. 

In conclusion, we may give a list of the securities of 
the various companies showing dividends, yields, and 
the recent course of prices :— 





é Last Highest and 
Company a | Payment Lowest 1913 
x 


5S 


of Interest 
E or Dividend) Hgst.|Lwst 





Price 
End of 
May. ‘14 











: 





£ Z£s:4 
ME choskwchaseobeusee / 10 ($% for1908) 7% 18 24) nil 
Do 6 % cum. pref. ......... 10 (Pd.toJne.13, 6% 52 7m 8 7:0 
ED 6 aie cower custradndkis Stock | to date 65 62 68 518 9 
PI 5 ce cieu cacedés 10 6 % for 1913 8 7 eis s 
8 10 to date Se 8 9 511 0 
No esd: becees Stock to date &4 79 82 417 9 
Bristol (Georges and Co.)..... 10 §(11%forl9l?; 154 133/| 164/613 6 
ica scui seosenu 10 §(10% fr12-1:, 134 128 1443:7 0 3 
Do 6 % cum. pref. .......... 10 to date ll 104 iit &§ ¢ 3 
TIS | bceni asceccces Stock | to date 91 864 87 (5 6 O 
Cannon 5 % cum. pref. ..... 10 to date Tf 5:4 Bae &. 
Do4¢%“B” deb. .......... Stock to date 74% 624 73x /5 9 6 
Do 4 % mort. deb. ......... Stock to date 82 75} 844 415 6 
Chester’s ........ biveeéees 10 11% f'r 12-14; 134 108 144x, 711 9 
Do 6 % cum. pref. ......... 10 to date 107% 10 10g 513 0 
Do5% deb. ...... hineaeeens 100 to date | 1004 97 $8 5 4+ 3 
DD hsiicigcs osckces 10 6%forl913,) 73| 7 718 8 6 
Do 5 % cum. pref. .......... 10 to date 7k 7% 74 613 3 
Do 43 % deb. a ....| Stock to date 763 70 7% {512 3 
Groves and Whitnall 5 % cum - 
WOE Share es assc oa 10 to date 74 63 7m 611 3 
Huggins and Co. ord. (new) . £1 33% fr 1213 2 # 600 
Do 3% deb. ..............| Stock to date 593 | 51 585 6 0 0 
Marston. Thompson and Ever-| ‘ 7 
shed 5 % cum. pref. ..... 10 to date 72 63 7\:729 
Newcastle ord. bbeaeecedbaee 10 8 % for 19]: 8 € 8% 929 
Do 6 % cum. pref...... ... 10 to date 84 74 8& 71 3 
Do 4% “A” deb. ..........) Stock to date 69 654 684 518 0 
North-Eastern ord. ......... 5 (12% forl9]3) 84 Ti 8&& 79 0 
iy ye ee Stock to date 80 | 764 794x315 0 9 
P. Phipps 4% deb. ......... Stock to date 84 8. 8 415 3 
Showell's 44 % mort. deb ..| Stock to date 79 5% 628 74 0 
Style and Winch 4 % deb. ....| Stock to date £0} 74 76 5§ § 6 
W. B. Reid 5% deb..... . ...) Stock | to date 9 | 935 4 |5 6 6 
DoS %“B* deb. .......... Stock to date 73 66! 81 6 6 6 
Do 5 % 1st mort. deb. ...... Stock to date 674 65 | 81 (6 6 6 
Wilson's 5 % cum. pref. ..... l to date ta 4g 44712 
_Do4 % irred. deb. .. Stock | to date | 645 588\ 65316 5 0 


Prices in most cases are near the highest of last year, 
and several quotations are substantially higher. Bristol 
(George’s) have increased their ordinary dividend from 
10 to 11 per cent., and Chester’s from 9 per cent. to 
11 per cent. The appreciation of quotations last year 
was due to two main reasons—the cheapening of 
materials, and the gradual increase of confidence that 
no further taxation singling out the brewing trade need 
be apprehended. The outlook for the current year, as 
regards the cost of brewing materials, is good, and 
prices are likely to average out lower than last year. 
The yields shown in the above list are high, and some 
of the securities may attract the investor with a specu- 
lative temperament. But the investor in brewery 
securities should select his share after carefully in- 


vestigating the financial policy of the directors on the 
lines indicated above. 
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is. Six of the eighteen companies adopt _ this | : 
A sg | THE MEXICAN MEDIATION—VILLA, uvEpe, 
F -| AND WILSON. 2 

Pro- | Licensed C (FROM OUR CORRESPONDr< ) 
Company. perty | Houses and Stock Book Goodwill _-* DENT. 
and Loans to Trade, | Debts. * | ments. | Wasur x 
Plant. Customers. : ie , IN May 26. 
3 2 : z : & | THE apparently authentic news that President ii 
I na cinwat 1,360,969 13,787 72,784 9,993 a on | of Mexico has authorised the Mex; a eIta 
Boddington's 52,561 792,801 85,104 32, es ’ . i a 2. ones as : Cgates : 
Bristol (Georges)| 161,732 738,176 72,116) 38,383) os 31,794 the Niagara Falls me diation convent 1 to offer } 
Bristol United...) 250,208 570,681 52,519| 38,260with property) 43,398 resignation in the event that suc! eee: nis 
Buckley's ...... 111,400 186,709 12,700 30,749 with property; 25,530 | : ee ih n ecomes 
Canron ........| 305,834 43,440,292 74,390 57,807 s+ — absolutely necessary, or at all events. i. consent «, 
Chester's ...... 892.9.0\with property| 36,140| 5,347 with property, 24, a saieeaiaaia . aa Vasent t 
Gartside’s ......| 876,450 with property; 22,814) 27,816\with property, 30,810 some arrangement that will eliminate m in futur 
Huggins ........ *716,877 [118,160 13,871, 17,204 _ 34,741 47,0446 | has in a measure simplified the \, hr 
Newcastle ...... 1,043,597'with property 94,411) 20,915 with property 126,536 f he standact _ oes Situation 
North-Eastern .. 1,047,471 with property; 69,813 a on at ; arias rom the standpoint of the W asnhington authoriti 
R. Phipps & Co.. 1,331,708,with property) 67,536 27,028 with property , ; 7 ; R ba ; we rities 
Suowelts 147,164 PTA 44,379, 20,364 99,765 28, | On the other hand, the developments o s+ day 
Style and Wincb'1,277,797 with property 55,600 63,S80)with property 2 or two have introduced an element of et fie 
W. B. Reid 882,286 with property| 21,583 617 with property ,805 8 is ci ates EXItY 
Marston, Thomp- 1,084,266 with property, 89,342) 62,865 e< 48,500 | a V ae 0 n into ar ount. In « apturing the Cit 
son & Evershed of Saltillo the troops of ‘‘ General ’’ 
Groves & Whit- 104,331, 1,751,763 57,607 53,074 83,574 | 91,060] OF, , troop seneral \ lave com. 
nall is 4 mitted barbarities repugnant to civilised ideas. whim 
7ilson’ ith prope 077 ‘et’ ong 
Wilson's ........ 2,192,474 with property| 25.591) 87,077 — (although perhaps not worse than those ; ated in 
-—_ the Balkans under the flags of various comba ae 
- ’ Sa ee there) surpass anything known on this continent for 
’ c g license se + Inch: x trade 2st nts, ,028. 3 - Nt for 
— nt | Mitta a good while, and are probably paralleled here only 


in the annals of Indian warfare in the Far West. Sy i 
an incident, of course, prevents President Wilson 
from further regarding Villa as a man who can be 
relied upon to respect the rights of non-combatants. 
or to take charge of the City of Mexico in the event 
of his reaching that place. Indeed, the possibility that 
he may reach the City of Mexico, and subject it to the 
process of looting that was permitted at Saltillo, js 
undoubtedly a most serious subject of anxiety with 
the Administration to-day. 
Since this new light was received by the President 
and his advisers as to the conduct to be expected of 
Villa in the future operations in Mexico, the increasing 
difficulties involved in supporting any particular party 
in that country are becoming recognised. It is widel 
felt that one or two courses must be followed by th 
Administration—either the complete assumption of 
responsibility in Mexico and the occupation of the 
country with American troops, or else the establish- 
ment of a joint commission of some kind which would 
carry on a Government in Mexico until such date as the 
inhabitants of the country were able to place the 
management of affairs upon an independent basis that 
could be regarded as safe from the standpoint of out- 
side interests. The possibility of undertaking the 
latter plan is wholly open to question, and depends 
entirely upon fhe conditions under which the represen- 
tatives of the Mexicans are willing to adjust matters. 
The preliminary meetings already held at Niagara 
Falls have somewhat encouraged the belief on the part 
of American delegates that the Mexicans there present 
do not absolutely stand for the ideas of President 
Huerta, but are rather to be considered representa 
tives of the Mexican people in general, and of Mexican 
interests on a broader basis. There has been, within 
the past month, a gradual splitting off from President 
{uerta on the part of conservative Mexicans, who hav 
hitherto regarded him as perhaps the best . 
they could muster. Their attitude now seems to % 
that if they can secure a sufficient guarantee for their 
interests from the peace conference, or from the United 
States, or from both, they would do well to abandon 
President Huerta and place themselves in position © 
| join or co-operate with such party as might happen 
to come to the surface under American auspices. Th 
question with them is merely that of saving \ hat thes 


much of their privileges and wealth as possible. Whil 
in Mexico, it does not altogether solve 1% oe 
technically, since it places the Administration of the 
United States in the position of being obliged 10, “a 
for, and adjust itself to, such changes and shifts int | 
situation as may arise out of the altered ees 
the conservative element in Mexico. Should * 4 
United States intervene, it would naturally be | 
to adopt a fairly judicial attitude towards the variow’ | 
conflicting interests of the country, and this 
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ty the necessity of safeguarding to some extent 
PA Se een landowning oligarchy—certainly for the 
’ tne } 2 : 
ime be lS 


Up to date it has been the desire of President Wilson 
Mi tt about, directly or indirectly, the introduction 
r a » economic régime in Mexico that would open 
erta she peon class some possibility of improving its lot 


to the pe ; . : 
for the future. He has felt that a guarantee of fair 


lections the revision of land legislation in such a way 
me to insure the division of the great properties, and, 
Lies as ini ” . . . 7 ° 

ble. the distribution of some of the land to actual 


if possi to! 
ur itivators in small lots, the restriction of the special 


ure ul tivators f , : 
n privileges of foreign holders of concessions, and other 
les simi ‘lar alterations in the internal arrangement of things 
Tiida: « . 


day . Mexico, would be practically necessary parts of a 
ramme of reform such as he c -ould conscien- 


n general progt aes 
| tiously e ndorse as the policy of the United States. This 
om- ‘s a large enterprise, W hich,ggas it has developed, has 


Lich evoked a good deal of criticism, although also some 
1 ir praise, from the country as a whole. It is a fact— 
Nts unfortt Ini atelv—that the motives of the Administration, 
for as well as the current developments in the situation, 
nly have aie closely veiled in the Mexican question, not | 
uch only from the rank and file of the electorate, but even 
son from Congress itself. This secretive tendency has un- 
be doubtedls operated to produce great unc ertainty, even 
ts, among intelligent members of the community, as to 
ent what the Government was seeking to do, and the fact 


that such uncertainty existed has nractically prevented 
the growth of an instructed public opinion regarding 
Mexican affairs. In consequence, the drift of things 
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tion’s poicy, or else total indifference thereto, the only 


has been towards sharp criticism of the Administra- | 











of the battle-ship feet, and at the same time att aad 
the key-points held by the present factors in the Mexi- 
can Government. In spite of all this, it has 1 been 
possible to reopen the Tehuante Railroad for active 
business, or to restore the regular movement of ods 
il Oo; : ho . mie ae stcr} = + y 

ito and out of the country through the Custon 


Houses. 





TRAVEL AND COMMUNICATION IN BRAZIL. I. | 


In our article of last week we referred to the ser- 


vices provided by the Brazilian coasting lines. Of 
these there are several, the most important being 


the Lloyd Brasileiro and the Cia. Nacional de 


Navegacao Costeiro. The former is the property 


of the Union, and has been proving a_ very 
expensive luxury, the annual loss to the public ex-| 
chequer now reaching about one million sterling. The 


only explanation of this disastrous state of affairs is 
that the concern is grossly mismanaged, because there 
is no lack of profitable employment, full cargoes and 
passenger lists being the rule. Indeed, there is much 
complaint of overcrowding on the boats at times, and 
this, combined with insanitary arrangements a 
different food, has given the Lloyd Brasileiro a very 
bad name with the travelling public. The fleet con- 
sists of 56 steamers, 





mostly of modern construction, 
the largest being nearly 4,000 tons gross register. 
Regular services are maintained from Porto Alegre 
and Rio Grande do Sul to Mandos, and there are several 
subsidiary lines, such as to Corumba, in the State of | 
Matto Grosso, vid Monte Video and the Parana and |}| 
Paraguay Rivers. It may be that some of these lines | 


a group of supporters the President has had being the pen superfluous, and are responsible for a part of the 
i thick-and-thin advocates, who have taken the view annual deficit, but the general belief is that malad-|}| 
hn || that anything that might be planned by him was neces- | winistration is the root of the trouble. Like most |! 
1 || sarily right. commercial enterprises run under Government auspices || 
hi mt how far the Administration can impose its ideas | jn South America, the Lloyd Brasileiro is used as a} 
if with success upon the peace delegates now remains to | machine for rewarding political services, and to such | 
he be seen. It is, at all events, necessary to carry through | an extent is this the case, that it is commonly asserted 
b. the mediation experiment with the view to determining | there are many individuals figuring on the pay-sheets 
\ the possibilities it may hold out. Every effort, it is | whose only work consists in calling at the offices of 
i felt in Administration circles, must be made to see that | the company to draw their salaries. With c ympetent 
ie the Conference is successful, in the sense of making | management and relieved of political graft, the con- 
sure that whatever can be done to give its findings ; cern should be one of Brazil’s most valuable assets, 
the appearance of authority, and so far as pra ‘ticable but it is, of course, U topi: in to look for any imp ( - 
f unanimity, shall be done. Meantime, of course, it | ment whilst the administration remains in official 
Is is hoped that the continued progress of the Constitu- | hands. Rumours have re en current lately that a Brazi- 
\- tionalists in Mexico will weaken the representatives of | lian- \merican syndicate has been formed by Mr 
the Mexican Government, forcing them more and more | Farquhar with the object of purchasing the Llovd 
into a position which will compel them to accept the | Brasileiro from the State, and eventually effecting an 
programme laid down by the United States. If, in the | amalgamation of all the coasting and river navigation 
meantime, the Constitutionalists can be induced to} companies in Brazil. The amount offered for th 
t assent to the Conference, and appoint delegates thereto, | Lloyd is stated to be £1,200,000, and it is understood 
‘ the plan will be so much the better ; while, should that | the’ matter is now under consideration by the 
prove in possible, it will be necessary to communicate | (Government. Anvhow, the line is for sale. 


with them direct, and to endeavour to force the ideas 
of the Washington authorities upon them after the 
Conferen » has rendered its verdict. The one thing 
above all others that now seems to be dreaded at the 
State Department is that the Constitutionalists, having 
made very rapid and positive progress, or, perhaps, 
|| faving forced their way to the City of Mexico itself, 
|| may adopt the same attitude of defiance that has been 
characteristic of President Huerta, while their acts 
cir forward progress may have been such as 
it impossible for an Administration which 

recognise Huerta to recognise Villa or 


during th 
to mak: 
could not 
Carranza. 

| The difficulty of the case is such that military men 
|| *F€ more than ever convinced of the ‘‘ necessity ’’ that 


UW “11 a 

| “4 ultimately present itself of ordering a forward 
c me 
el with the intention of definitely 


of troops, 

occur . 

tian: pyin ig the City of Mexico. Certainly, the prepara- 
ns t ~ + 


it are being everywhere made point to such a 


r PSuilt oe 

i ae S06 if an advance should not be ordered, it will 
| the ™ any lack of men or equipment. Nearly all 

} ay 


the T tal © troops are now concentrated at points on 
H gic as | frontier, at Vera Cruz, or at other strate- 
al ed ports, where they can have the backing 





The Cia. Nacional de Navegacao Costeira, which is 
the property of the Lagé 
concern, the founder, Conde de Lagé, who died re- 
cently, having had very English ideas in regard to 
conducting his business. The fleet consists of some | 
20 steamers, about half of them twin-screw vessels, 
and the largest measuring 2,300 tons. The itinerary 
extends from Pernambuco to Florianopolis and Rio | 
Grande do Sul, with calls at most of the ports on the || 
| coast. Nearly all the captains are British, and the || 
vessels are distinctly cleaner and better found than} 
those of the Lloyd Brasileiro. The company is at 
present hard pressed for ready capital, having ex-| 
| pended a large sum on repairing shops, &c., in Rio, 
which are in excess of actual requirements, but with 
| 


7 


family, is a well-managed 


| 
| 


a continuance of the careful management which has 
characterised the concern hitherto, it should have a 


| 
' 
prosperous future. The directors are now proposing to | 
extend the voyages up to Pard and Mandos, and thus || 
enter into still keener competition with the official line, 
be welcomed in the Amazon region. The Cia. de €om- 
mercio de Navegacao is another line which maintains 


a service from the extreme South to Mandos and | 


| 
and there is no doubt the advent of these boats will | 
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'|are comfortable and well patronised 


|| to-date. 
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beyond, some of its boats being of modern construc- 
tion, whilst others date back to 1869. The accommo- 
dation offered to passengers, however, is third-rate. 





HOTELS IN BRAZIL 


One of the drawbacks to travel in Brazil is the poor 
hotel accommodation afforded in the majority of the 
smaller towns, and even in some of the large cities 
the fare offered to visitors leaves much to be desired. 
Bread, vegetables, and, on the coast, fish are usually 
of good quality, but the meat is inferior. Oranges, 
bananas, pineapples, managas, and other tropical fruit 
are excellent, and in many places good dairy produce 
is now available. In Rio, Sao Paulo, Santos, Para, 
and Mandos the cuisine and accommodation at the 
best hotels compare favourably with what is obtain- 
able in other parts of the world, but both Bahia and 
Pernambuco are badly off in this respect. Brazilian 
cooking, which one has to put up with in the majority 
of the interior and smaller coastal towns, is not at first 
very appetising to foreign visitors, but the national 
dish, ‘‘ feijoada,’’ which figures prominently at most 
meals, is said to be appreciated after one has become 
accustomed to its richness. The constituents of a 
‘* feijoada’’ are small black beans cooked in grease 
or oil, and accompanied by stewed jerked beef and 
pork, the latter being generally rather rancid. As 
regards accommodation, in the smaller places the 
hotels vary from moderately good to very in- 
ferior, those in the first category being usually found 
in towns of not less than 10,000 inhabitants. The 
sleeping apartments are generally fairly clean, and the 
sanitary arrangements more or less decent. If the 
hotel happens to be full, the traveller may have to share 
his room with one or more other guests, but he can 
nearly always count on a bed to himself. Village 
hotels are best avoided, if possible, on account of the 
extreme primitiveness of their arrangements, a clean 
towel to accompany the bucket of water placed in the 
backyard being all the provision made for purposes 
of ablution, as a rule. Charges in the minor towns vary 
from Rs. 5$000 to Rs. 10$000 (6s 8d to 13s 4d) per 
diem, bed, early morning coffee, and two meals being 
provided. in the larger centres, Rs. 1o$000 is about 
the average rate, but in Rio, Sao Paulo, Santos, &c., 
the best hoteis charge a minimum of Rs. 12$ to 
Rs. 15$. Really first-class modern hotels are lacking 
in the Federal capital, and until the commercial crisis 
is solved, there is not much prospect of capital being 
laid out in that direction. A large hotel building has 
been put up in the Avenida Rio Branco, but as the 
proprietors were asking an annual rent of about 


| £24,000 for the premises alone, it appeared likely that 


no tenants would be found. The best existing hotels 
indeed, at times 
it is impossible to find room at the two or three 
favourite hostels. The Brazil Railway Company pur- 
chased a valuable corner site in Rio some few years 
ago with the intention of putting up a mammoth hotel 
to be managed by the Ritz-Carlton Company, but this 
project has now been abandoned and the land disposed 
of. In Sao Paulo the same railway owns the best 
hotel in the city, and they have also a palatial estab- 
lishment on the sea coast near Santos, both under 
Ritz-Carlton management, and consequently quite up- 
The latter place is not much frequented in 
the summer months, the temperature at the sea-level 
being then too high for comfort, but in winter many 
families come from Sao Paulo and the interior for the 
sea bathing, a well-appointed Casino attached to the 
hotel being, no doubt, an additional attraction. 
Santos has one or.two very fair hotels in the centre, as 
well as on the Atlantic Coast, the latter being within 
easy reach of the city by electric trams. 


Fcod supplies in this part of Brazil have greatly 





||improved in recent years, good beef and mutton being 


i 


|| obtainable from the interior, as well as from Argentina, 


whilst fruit and vegetables are also being grown in 
increasing quantities. Sao Paulo grows its own rice, 
and is able to supply other States, but wheat and, to 
some extent, flour have still to be imported from the 
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River Plate and the United States. An uptoan.| 
mill in Sao Paulo City now provides tha: | ate 


5 , lat Provinp. | 
with flour, and the Rio Flour Mills (an Eno! OVince 


. ‘ nglish Cc =) 
pany) have also a widespread clientéle for their aan 
throughout the Republic, so that supplies tua - | 
tina and North America are diminishing Bea | 


in quantity { 


Progressing 


from year to year. The dairy industr, 
in the States of Rio and Minas Geraes, particularly th | 
latter, and milk, butter, and cheese, which ‘taal 
formerly scarce and of poor quality, can now be ob-| 
tained in Rio and Sao Paulo as good as ip Busnes! 
Ayres, and at a moderate price. Good lager beer is\i 
made locally, and has_ considerable acceptance 
although costing from 1s to 1s 4d for a large bottle | 
and in Rio Grande do Sul a very drinkable table wine | 
is now being grown which bids fair to put a stop to | 
the importation of cheap wines from Portugal and || 
France. Xarque, or jerked beef, and dried codfsh | 
continue to be the staple articles of diet of the working 
classes, the former coming from Rio Grande do Sul | 
and the River Plate countries, while “ bacalhao” is! 
almost entirely of Newfoundland origin. 








| 
| 
| 
| 





Notes on Business and Finance. 
j 


Our (Index Number.—The steady fall in our Index| 
Number, which has been going on since the end of last! 
summer, has received a check, and the May figure) 
shows a rise of 10 points, raising the percentage from| 


117.5 to 118.0 per cent. The latter figure = 
| 
| 


with 122.4 per cent. at the end of May, 1913, and how 
steady has been the fall since September, 1913, can be 
seen from the following table, which shows the changes | 
by groups of commodities since the beginning of last| 


year and the average for the four quarters of 1912 :— 



































| 23 | ag | 
', eS 368 
3, 4 gee] | Be 
} 2 ie - ° — 2 
mee ladead gg 32o) . a7 
£7 \g5a| % | go 2229 £6 
is S |e |G 1B la | 
wee 
asis (average | 
1901-5) ...... | 500 | 300 | 500 | 400 500 | 2200 | 1000) 
Ist quarter 1912 615 | 405 | 571 | 523 576 | 2690 | 183! 
Qnd, «= _~—«|: 634 «| 379: | S77 | $02 = G03 | 2695 | 1825) 
3rd gS «=| 624 | 376, GOO, 531, 605 | 2736 1244) 
nw Te | 364 | 619 | 537 | 608 | 2730 | 1261) 
End Jan.,1913..| 606 | 363 | 623 | 5344 605% | 2732 | 1241! 
. . wae 4 | 364% | 6304 | 519 | 6004 | 2717 | 1234 
» Mar. ,, «| 594 | 358 | 641 | 529 | 595 | 2717) 1234)) 
» Apl. ,, «-| 603 | 352 | 6384 | 542 5934 | 2729 | 1240)| 
» May ,, «.| 583 | 343 | 630 | 542 596 | 2694 | 1204 
» June ,, ..| 580 | 345 | 6234 | 5224 | 5974 | 2669 | 1213), 
July | 1. | 584 | 3454 | 620 | 530 | 6094 2689 | 1222) 
», Aug. ;, ..| 581g | 3524 | 6384 | 529 | 585 | 2687 1221) 
» Sept. ,, ..| 583 | 359 | 671 | 523 | 578 | 2714 | 1253) 
» Oct. ,, ..| 567 | 365 | 667 | 514 | 571 | 2684 | 1221)) 
» Nov. ,, ..| 569% | 361 | 654 | 495 | 5754 | 2655 | 1207) 
” Dec. ,, ..| 563 | 355 | 642 | 491 | 572 | 2623) 1192) 
» Jan.,1914.. | 5624 | 356 | 626 | 502 | S714 2618 1190 | 
» Feb. ,, .. | 573g | 352 | 630 | 491% | 569 2616 | 1/57) 
» Mar. ,, .. | 560 | 3504 | 6264 493 | 567 2597 | 118 
» April ,, .. | 5603 | 346 | 6334 | 482g | 5624 2585 | 1279) 
. May ,. .. | 570g | 349 | 6444 | 480 | 551 | 2595 | 1150) 


The chief rises are in the cereals and meat and the tex-) 
tiles groups. In the first case, both British and nr 
wheat are higher, not because the news as to the Crops | 
is in any way bad, but it is felt that the favourable con 
ditions have been fully discounted, and only moderate 
shipments are to be expected from exporting ager 
while Europe continues to be a buyer on a large - 7: 

Beef and mutton are practically unchanged, but Perel 
after a sharp fall at the end of April, has Se sd. | 
a more normal figure. In the second group 0! ie 
stuffs slight rises in tea, beet sugar, and butter _ ot 
only changes. The rise in the textile group '5 4 - : 
entirely accounted for by American cotton, ™ pee 
7. 26d per Ib at the end of April, and rose to 7-73 oa 
lb on May 30th. With regard to conditions < . 
cotton market during the month, Messrs Robert 7 

bour write :—- 
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she voward move in the raw material under the influ- 
With ay veree weather reports and a disposition on the part 
— oo fortunately situated producers of the manufactured 
of te ren the rise to some account in securing more profit- 
are let - bids and counterbids were progressively falling out 
eo geen em re. The contest, so far as the one side was con- 
-_ 6 - began to flag, the withdrawal to a large extent of 
ernes enw, the fray leaving sellers in possession of their 
i but with little in the way of spoils for the victor. 
happened, the bulk of the inquiry, instead of contribut- 
he repair of the weak sections, centred in such makes as 
y well fortified and difficult to treat with. Con- 
rotiations frequently came to naught, and turnover 
much restricted. Though transactions for India became a 
on ie ] more scattered, it was still to that one quarter that 


had to look for the bulk of its support. 


| 

|! . 
lone al e ad 
i} sequently nes 
| 
: 


this market 
¥ ool pri ices were unchanged, but the market has con- 
tinued in a very firm condition. In the mineral group 
ll iron prices have not altered, but steam coal iS again 
slightly higher. In the speculative class, tin has con- 
power to fall away, and now stands lower than for 
| some years past. The present range of prices, accord- 
ling to Messrs Merton’s market report, ‘‘ has so far 
| failed to attract speculative investors to any important 
extent, as production shows no signs of being restricted 
as yet, and consumption, except in the tinplate in- 
dustry, continues to suffer from the present industrial 
setback.” We deal fully with the slump in a leading 
article in this issue. The copper market has been 
stagnant, and it is stated that business on the Metal 
Exchange during the past few weeks has been amongst 
the smallest recorded in recent years. The principal 
alterations in the miscellaneous sections are falls in 
‘| petroleum and oil seeds. 








| The Doom of the Dreadnought.—Admiral Sir Percy 
|| Scott has suddenly fired a bombshell into the camp of 
those who believe that battleships are still the predomi- 
nant factors in naval warfare by publishing in The 
Times a letter which he wrote to a correspondent last 
|December. In this letter, after a brief survey of naval 
| conditions, he sums up as follows :— 


Submarines and aeroplanes have entirely revolutionised naval 
warfare; no fleet can hide itself from the aerop! ane eye, and the 
submarine can deliver a deadly attack even in broad daylight. 

Under these circumstances I can see no use for battleships, and 
very little chance of much employment for fast cruisers. The 
Navy will be entirely changed; naval officers will no longer 

ive on the sea, but either above it or under it, and the strain 

n their system and nerves will be so great that a very lengthy 
peri d of service will not be advisable; it will be a Navy of 

youth, for we shall require nothing but boldness and daring. 


In war time the scouting aeroplanes will always be high 


| above on the look-out, and the submarines in constant readiness, 


" are the engines at a fire station. If an enemy is sighted. 
the gc 


gO out to sear h for their quarry; 
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ne gong sounds and the leash of a flotilla of submarines will be 
slipped. Whether it be night or day, fine or rough, they must 
if they find her, she is 
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' United States, and the facts which have come out en< | 
plain why public opinion in America supports the 
strengthening of administrative control by the State | 
and Federal authorities. It has not been possible for \\ 
English newspapers to follow the case in detail. But 

we may quote a useful summary in the financial section 

of the New York Evening Post of the evidence giver? by 

Mr Mellen, the late president of the line. He states | 
that ‘*‘8,oo00 shares of New maven stock, worth 

$1,200,000, were exchanged for 24,000 shares of the 

Westchester Electric Road, worth, in his judgment, 

‘about 10 cents a lb.’ Through Mr J. P. Morgan | 
$11,000,000 was paid for the whole Westchester pro- | 
perty, on which Mellen figured only $5,000,000 had 

been spent by its promoters, no accounting being made, 
and information as to why that price was paid being 

refused. Up to date, $35,000,000 of New Secen*a ! 
money had been put into the property, which has since | 
been operated at an annual deficit of a million — a- | 
quarter. Through the medium of Senator Aldrich, the 
New Haven paid $20,000,000 for the Rhode “pee trol- | 
ley system, which Mellen estimated to be worth | 
$8,000,000."" Our contemporary believes that the | 
central facts involved in his assertions are not likely to 
be controverted—‘‘ that the New MHaven’s destinies 
during the period from 1903 to a very recent date were 
under the arbitrary and personal control of a powerful 
group of financiers ; that its capital liabilities in that 
period were prodigiously inflated, without getting any 
decent equivalent in property or assets, and that this 
dead-weight of reckless and wasteful heaping up of 
debt brought this immensely strong and conservative 
old railway system close to the breaking point. A not 
at all dissimilar process, as Wall Street is aware, was 
going on in the decade beginning with 1899 or 1go1 in 
the case of a great number of other powerful corpora- 
tions, but to the general newspaper-reading public this 
New Haven story comes as something almost new.”’ 
The Evening Post does not accept the popular view that 
the men individually responsible for the New Haven 
mismanagement were simply ‘‘ looting the line.”’’ It 
holds that they made gigantic miscalculations, and that, 
having arbitrary power, they bought and combined with 
other properties merely for the sake of buying and com- 
bining, without regard to prices, and forgetful of the 


| fact that they were trustees for a large body of in- 


vestors. 


After-Effects of the Balkan War —The Near East at 
the present moment exhibits alarming possibilities of 
i fresh disturbance. Albania has been brought by the 
Moslem rising to the verge of civil war, which may inci- 





re a they give no quarter they a leet cee dentally imperil not only the position of its unfortu- || 
sinks, then return hemes without even knowing the rede ge nate ruler, but the settlement recently arrived at with }} 
human beings that they have sent to the bottom of the ocean. the E pirote insurgents ; and any failure to c arry out the 
‘mee 2 se itself to such a dead certainty of | provisions of this settlement would at once inflame 
t-cnlbe do atin conten as 7 batt! public feeling in Greece. The Epirote_ leader, M. 
len ote pen sea unsafe; a battleship is not immune | 7 \,canhos, has just been returned to the Greek Parlia- 
ee k even in a closed harbour, for the so-called protect- | “OST4PNOS, Tas jus ’ ; - we 
ing boom at the entrance can easily be blown up. With a| ment, and, whatever attitude may be taken by the 
whom a nar SneS commanded by dashing young officers, of | Greek Government, it cannot control the sympz ithies or 
boom cas = ‘con : — undertake = get though any | the action of the Hellenes outside the kingdom. The |} 
narbour, and sink or materially damage all the : . cane . eit 
nips t harbour. : International Commission discussed the demands of 
If i battleship is not safe either on the high seas or in| the Moslem insurgents with their leaders at Shiak on | 
nat is the use of a battleship? Thursday, but without avail; and the proposed naval | 
His answer is that battleships are of no use. We only | demonstration at Durazzo may not make much im- }} 
require ibmarines, airships, aeroplanes, and a few ere on a people of mountaineers. The | 
‘st cruisers. If we were at war with France or Ger- | events in Albania are setting up Austro-Italian friction, |] 
ae both combatants would promptly ‘‘ lock up their | and may ‘put a considerable strain on the relations of the 
Dreadn ughts in some safe harbour.’’ In Sir Percy | partne rs in the Triple Alliance ; yet international inter- 
Scott's judgment, ‘‘the submarine has driven the | vention in Albania seems bot h unlike ly and undesirable | 
attleship from the sea.”’ Is it possible that common- | ir n the interest of Ex Iropean peace. Meanwhile, the 
mee da perception of the obvious are going to | Turkish Government is following the example of the }} 
ereom fashion, prejudice and interest? We must | Balkan States, but with even less justification, by the | 
Walt and see.’? There will be a fine body of ex- | wholesale expulsion of its alien populati on, settled from i 
perts employed on the other side. | time immemorial in the Troad. The Circassians, who 
| were settled in Macedonia after the Berlin Treaty, and 
the Pomaks of that region, have alike found it impos- | 
ine Story of the New Haven.— The disclosures about | sible to remain there, and new homes are being pro- |! 
ae g of the New Haven Railroad have made a | vided for them by the simple process of deporting them 
Bier painful impression upon investors in the! to the Greek villages in the Troad, and telling them to 
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kelp themselves. Five thousand refugees are reported | | landed arms for the Federals at Puerto Mey, 
to haye reached Chios, and the seeds have been sown ground of technical irregularities in ¢! nate au aay 2 
of fresh difficulties in the near future with the Greek | here there are hopes of a satisfactory a ana : 1008 
| kingdom, for which the latter is preparing by buying | pieeiiiialiniat a = L1,O 
| battleships from the United States. Everywhere the | ‘ capita 
| anci ient hatreds, aggravated by the two Balkan wars, | Short Term _ Notes in London.— \ rresponden: which 
|are being further intensified, and another fierce war | writes :—The high rate of American exchange on Lon now 4 
| seems to be likely as soon as the late combatants have | don, which for cable transfers is now about 4.89, wours but it 
recovered a little, and borrowed more armaments in | in ordinary times induce a brisk business between hoe on ne\ 
France, Germany or England. A forecast of the Turkish | don and New York in American short-term municina la ‘ho 
Budget, with which Djavid Bey has favoured the and railway notes of the best class, But though th prect 
Temps, is so far encouraging that it shows a deficit of | yield on these notes is fairly tempting, London buyers allow 
only £12,000,000, and a decrease in the Army Esti- | are so shy that New York now takes them up and and B 
mates of £1 4,000,000 ; but this is explained by ‘the in- | buys them from London, instead of the rev, rse bei [his } 


tention of the Porte to spend more in the future on its 
Navy, which is ominous of an eventual conflict with 
Greece. 
the harvest in Asiatic Turkey is good. 





The Mexican Deadlock.—The hopeful accounts given. 
last week of the progress of the Mediation Conference 
have not been substantiated by later news. General 
Huerta, indeed, has authorised the announcement that 
he is prepared to retire if, at the time of his with- 
drawal, Mexico is politically pacified, and the Govern- 
ment succeeding him is such as to be able to count on 
the acquiescence of the Mexican people ; and he is also 
prepared, it would seem, to accept the mediators’ plan 
for the establishment of a Provisional Government, 
which he had originally met by a grotesquely imprac- 
ticable alternative, to the effect that elections should 
be held throughout Mexico, under the reciprocal super- 
vision of the combatant parties—which would have 
inevitably entailed the intervention of the United 
States to keep the peace. But General Carranza has 
utterly refused to accept mediation, mesma as it 
may allow the conquered to dictate the terms of peace, 
and has declined to agree to an armistice during the 
Conference. The refusal is apparently due to pressure 
from General Villa and the other leaders of the 
Carranzist army, which is living on the country as it 
advances, and will break up for want of provisions if 
its advance stops. Meanwhile, it is expecting fresh sup- 
plies of munitions of war through Tampico and over 
ithe Texan frontier, and its advanced 
| approaching the capital. It has occupied 
ij}and San Luis Potosi, the latter only 328 
Mexico City by rail; in the chief oil 
tured Tuxpam, and, apparently, 
Pachuca, only 61 miles from 
direct route. But its advance cannot be rapid unless 
it holds the railroads, which can easily be cut re- 
peatedly by an enemy, and an American Consul, travel- 
ling sot uthwards by railroad in the territory held by the 
Carranzists, was only able to make 4o miles daily on 
the average, owing to the necessity of repairing the 
line. Mexican armies march slowly, accom- 
panied by hordes of camp followers, including many 
women ; the country is difficult, and it must take some 
weeks for any considerable force to reach Mexico City, 
even from Pachuca. But even supposing the Carran- 
zists to be victorious before the capital—which has con- 
siderable natural defences—they will have great diffi- 
culty in setting up a competent Administration, for the 
mass of the capable administrators are ‘‘ cientificos ”’ 
and partisans of Huerta. Moreover, racial and local 
jealousies must interfere with the government of Cen- 
tral Mexico by men from the North. President Wilson, 
who is said to have put pressure on the Conference in 
favour of concessions to the Carranzists, is disposed 
to continue his policy of watchful waiting, and, looking 
at the immense difficulties in the way of military inter- 
vention, we are not disposed to quarrel with his de- 
cision. But the advance of the Carranzists will cer- 
tainly not solve his difficulties, and disorder in the 
capital or an attack on it by the Zapatists might well 
make intervention inevitable. The situation may be 
further complicated by the fine of about £120,000 im- 
posed by the American authorities at Vera Cruz on the 
two Hamburg-American steamers which last week 


posts are 
Zacatecas 
’ miles from 
region it has cap- 
a portion of it is at 
Mexico City by the 
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The only bright spot in the outlook is that | 
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When they fall due for payment, ve Me (lent t 


as TECent!, 


the case. 


| § } 

| happened to the Baltimore and Ohio, the Southern \; u 
| Pacific and Chesapeake and Ohio issues, Londor “ She 
holders take the cash, instead of the option of renewal | ja pos 


This attitude is due in no small degree to the neryoy.. BB POue’ 


ness engendered by the political and financial] dis j | joyed 
turbances in Mexico, Brazil, and Peru, and by the sy. 9B | 102 ™ 


posed hostility of the United States Government to th solida 


large railway and trust companies. The prevalent ideq JB | 28° 
amongst the leading finance houses is to refrain from MR | Pe 
locking up surplus funds in investments not imme. ginnit 
diately realisable, and in consequence they prefer quit 7 = 
short commercial paper and bank bills, though they vania 
yield much lower interest than foreign notes and bill, stitut 
A high rate of exchange, even when the political and yt 

and |! 


financial atmosphere is ‘Tess disturbed, though i in favour 
of the buyer, does not, as a rule, hold out an extra = 
. . - - ° t 
inducement to purchasers in London of foreign notes 




















and bills, because the exchange is not so freely dealt small 
in here as in New York and Paris. The London houses tia 
generally hold their notes until maturity, and so prefer ans 
to buy them independently of loss or gain on the ex- net 
change ; thaf is to say, in sterling form, or when the pany 
rate of exchange for repayment on maturity is fixed 
and guaranteed. The tendency of London to discrimi- W 
nate against American paper has not been lessened by Nav 
the troubles of the Missouri Pacific, the Wabash, the to th 
St. Louis and San Francisco, the New York, New whi 
Haven, and Hartford, and other railroads, for ther soon 
exists a certain amount of apprehension that these —a 
| troubles may spread. : 
| Gen 
quir 
| The ‘Shell Report.— Last year the oil share market per 
| professed to be disappointed with the 30 per cent. div Obl 
| dend for 1912, having expected 35 percent. This year ture 
lthe rate is 35 per cent., and the announcement 1s requ 
| ereeted with a slight fall in the price of the shares 11 Z ; 
! spite of the fact that they stood a few shillings beion rm 
| the quotation at this time last year. Tor this market ee: 
| conditions and the less promising outlook as regarés out: 
the price of the oil products are jointly responsible — 
| The profits for 1913 do not show so great an advanet _ 
| on the previous year as did those of 1912 over the 191! rr 
| figures, but 1911 was a comparatively poor year owing = 
to the competition between European and American ( “ed 
interests. Since peace has reigned among the greal 'S 
alee profits have expanded in a true monopo! Th 
| fashion :— pee 
| 1908. | 1909. | 1910. | 191. | 1912. | 19 se 
—— an a a ee ome “i. £ Ak 
ee forward.......... esis 192,995 208 868 087,322 294,986 265,188 cx 
eee ireeckcccacs<ceus 646.734] 613.935| 705,846 642,094 1,159,112) 1,581,188 for 
“qiosse| eosegol Sin.7is| o2qaie Les rae) LAGS “ 
Expenses, &. ........+.. 1.557] 8,562) 11,892, 15,680, 18,280 _ os 
NI oii icvcdencsecssan /702,99*| 798,368) 899,827) 915,736 1,4°5.818) sare gi 
Pref. dividend ............ 50,000! 50,000, 50,000, 68,750 75.00 B2k 
Ord. dividend :..... =I21:| 48000) 543,500) 562500) $20,000, 1.0380 et 
(20%) | (22 %)} (224°%)| 20%) | 20%.) ie 
Bist Sa on | al aise wows uel we) OP 
The big rise in the expenses this year is due to the oa i 
clusion of depreciation on investments, £14,921» al 
issue expenses, £5,202, and stamp duty on new capi : 
£12,500. The actual management €xpc 1$eS _* ; 
£:13,500, as against £9,115 in the previous year. | te 
great increase in the capital in the last lew rr - 
shown to some extent in the relative sums required ; 
_—_—> — 
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aan in 1908 and 38 per cent. in 1913. In I5 per cent fo-morrow 1.000.000f1 in a} per cx 

i PG ssued capital was #£,3,300,000, ol which bends of the Blaauwhoedenveen,’’ a company o 

ty ood Was preference and the balance ordinary | warehousemen and whartingers, will be issued at 9 

Ki Now the issued capital is £;0,047, O10, Of | per cent. The compan) 1913 pad ¢ é ( on 

cap. />.900,000 is preference. The reserve fund is its quimtanting, shave cantel. now seseued me 

ees J00,000, as compared with £720, 000 in 1908, 3,000,000f1. The Discont » Maatsch ippi], a b wah ns 

neat, begets » built up almost entirely from premiums | company established in Rotterdam. hac a det ee eter 

e eas ‘ aaa capital. The company is now enti irely jan issue of 500,0 ofl of its shares to be issued : 

h h ‘concern, and makes no allowance for de- |pe- cent. The diy nd last vear was 8 1 

¢ on as the directors consider the amounts | Syndicate parti oat so bes : 

Tie th two chief subsidiaries, the Anglo-Saxon | issue of 3,500,000f1 celta preference B < 

: 1B. sche Companies, to be ample for the purpose. | Anton Jargen’s Margarine Factories, at 

This vear the ‘reo companies allow £,1,218,000, equiva- | and 1,000,000f1 ordinary shares t] mpa 

lent to about 7} per cent. on their combined capital. | at 175 per cent. Last vx 2 s dis 

4; usual, their belance-sheets are set out in the] buted as dividend. It is stated . 
‘ Shell ’’ report. The ‘* Shell ’? Company has reached | amount will be underwritten Lond | tee 
aeton of wonderful strength as the result of its | that the co-operation of this market 1] bye ted in 

alti of extension and consolidation, and it has en-| the flotation of the coming t a 

eal wonderful profits since the ce ssation of competi- | strong combination of finan iterests hi stand 

on with the Standard Oil, but the situation has not the | sponsors to the issue in ( { | eve 

<lidaritv which it seemed to possess about 18 months | quarters here underwriting offers have been received 

90. he high price of oil has brought some inde-| the new Russian Railways loan, known to be impending 

nendent producers into the field, whose outputs are be-| on your side, but the liberality of intermediaries there 

sinning to tell. The slackening of international trade | in this respect is interpreted as a sign th market 


; making itself felt in the oil market, and Pennsyl- 
vania producers have been reducing their prices. Sub- 
aad for various petroleum products have been im- 
croved and their use extended by the high price level, 
and it is a question whether the big interests will be 
able to keep up their profits without wholesale cutting 
of prices on trust lines, with the object of driving the 
smaller competitors out of the field. No wonder, then, 
that there are not many purchasers of Shells willing to 

e less than a 7 per cent. yield on the shares on the 
sails of the highe st dividend in the history of the com- 


pany. 
pa! 1 


White Star Debenture Issue——The Oceanic Steam 
Navigation Company have issued a circular with regard 
to the raising of more capital for the company, a move 
which we have pointed out would have to be made 
soon unless the company were to incur really huge 
floating liabilities on account of new ships. There are 

ill unissued £1,250,000 of 4} per cent. first mortgage 
debentures, but as the provisions of the trust deed re- 
quire their redemption by 1922 at the rate of £:125,000 
per annum, the company does not wish to be under the 
obligation of repaying another 451,250,000 of deben- 
ures at this comparatively early date, and its capital 
requirements may exceed £1,250,000. It therefore 
poses to issue debentures ranking pari passu with 

existing debentures as regards charge, but not re- 
deemable until after the first mortgage debentures now 


st 


thea 


outstanding shall have been redeemed. The new de- 
he tures are to be limited to an amount which, together 
vitn the unredeemed debentures of the old series, shall 
not exceed £3,375,000. The ships on which both 
debenture issues are to be secured equally are valued 
t 4,500,000, including the ‘‘ Britannic ’’ now build- 
g. Ihis presumably is their book value, which is 
cost price less 4 per cent. per annum depreciation. 


» laser al “ . 
low allowance. One of the reasons why new 


apital is urgently required is the company’s policy of 
dividing profits up to the hilt in order to provide the 
International Mercantile Marine Company with suffi- 
,. revenue to meet its bond interest. The security 
wor the ext sting debentures is hardly affected by the 
uN proposals, but it will be interesting to see at what 
rice the new es bentures can be issued. The circular 
sives no hint of this detail. 





‘The Amsterdam Bourse. — Cheap money, writes 
usterdam correspondent, is encouraging new 
eee : as week an offer of 2,500, ooofl shares of the 
wth ene Amsterdam,” a finance company 

1 large interests in colonial plantation companies, 
on Sugar, is made to shareholders at 140 per 


Esper ially 
era the a of one new share against every 
im ones held. 


raise d fron 


old 





The dividend for the past year was 
1 10 per cent. distributed the year before to 


is not very hopeful 


authentic « 
hardly probable 
paratively heavy floating debt to care for 
a. opportunity 
the money market 


eventually come up will be the nature of the | 


as to the poss! ibilitic S oft su 


As regards the Dutch loan nothing of a definite or | 


with a com- 
would allow 


that a Minister of Finance 


such as that offered by the position o 


and the mood of the investing publi 
to pass unused. An 


would 


interesting question that 
loan, viz., 
whether it is to be a direct loan or a colonial loan. In 


view of the purposes for which the money is required, 


the latter kind might very well be decided upon, and || 


this would probably make very little difference in the 
estimation of the loan by the public here, 
would be a drawback from the point of view of pos- 
sible foreign co-operation. \ guaranteed 
another suggested modus; but it is unders 


loan is 
tood that 
this course is deprecated in some quarters as entailing 
practically all the liabilities of a direct loan wit} 
tirely eliminating the disadvantage of diff 
the price on the part of the public. 


‘rentiation 1n 


The Brazilian Traction Report.—The Brazilian Trac 


tion, Light, and Power Company, which is the holding 


company formed 18 months ago to acquire the shar: 


capital of the Rio de Janeiro Tramway 


Power Co., Sao Paulo Tramway, Light, and Power 
Company, and the Sao Paulo Electric Company, has 
issued its first annual report, covering the period whi 


has elapsed since its formation. 
as “* revenue 
tracts with subsidiary 
$256,698 from interest on advances to subsidiary com- 
panies. Head office expenses, 
exchange absorb $324,343, 
which $8,185,495 
$3,012,998 is carried forward as surplus. The 
gives some figures relating to the 
sidiary companies, but it is difficult to say exactly 
income the combined undertaking: f 


trom securities owned anc 
companies,’’ to w 
interest. discoun 
DSIT,195,493 OT 
is distributed in dividends, and 
report 
business of the sub- 
what 
realised from its 


Traction c¢ 


services. The 


public npany guarantees 
dividends on the shares of its ‘bsidiari Ss, practically 
all of which it holds itself. It hii apparently, pro- 


vides them with sufficient to enable them to increase 


their reserve funds, &c. Is any of the 
holding concern derived from construction on account 
of the subsidiaries, and if so, how much? All the 
sidiaries are indebted to the parent concern, and they 
in turn have considerable amounts owing by 
sidiaries. 
hibits $665, 3 
receivable, against 
The subsidiaries’ 


revenue of the 


sul )- 


$1,095,982 of 
balance-sheets 


accounts payable. 
exhibit meagre 


poseouens of cash, and good-sized liabilities on current 


account, apart from their liabilities to the parent con- 


though it | 


*haracter has transpired. Yet it would seem | 


IOUT en-=- | 


their sub- | 
The Traction Company’s balance-sheet ex- | 
50 of cash in hand and $1,981 of accounts | 
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cern. The whole position is an impenetrable maze at 
present. When future reports are available, compari- 
son may throw some light on the position. 








New York's Gold Bxports.—The official statement of 
the foreign trade of the United States for April shows 
that for the first time in any month since August, 
1910, imports exceeded exports. There is no doubt 
that this excess, amounting to over $10,000,000, Can 
be explained, partly, by the increasing imports of mer- 
chandise under the new tariff. Thus, British exports 
of woollen manufactures to the United States last 
April, according to our own Board of Trade returns, 
were £201,473, as against {£60,400 in April, 
1913, an increase of no less than £141,073. 
These increased imports are being paid for by gold, 
partly because of the failure of the maize crop last 
year, and partly because speculation is at a very low 
ebb in the United States. Moreover, the Continental 
banks are hoarding gold, so that the demand in Europe 
for the precious metal has been large, in spite of the 
dulness of trade. 





The Development of German Shipbuilding. — The 
development in German shipbuilding,,.commented upon 
in an article last week from a Bremen correspondent, 
may be illustrated from statistics recently published by 
the ‘‘ German Lloyd ’’ of vessels built and building in 
German yards during the last 15 years. The industry, 
as will be seen from the following table, has expanded 
very rapidly :— 























| Warships. | Merchant Vessels. River Vessels. 

! | ee 
Year.) Registered | [Registered | Registered 

\Number,| Gross |Number.| Gross ‘Number, Gross 

Tonnage. | Tonnage. | Tonnage. 
1898 | 55 82,820 | 289 424,090 | 184 39,551 
1900 48 89,390 | 446 504,200 , 106 20,004 
1905 22 106,754 845 651,148 | 155 | 22,263 
1908 | 36 125,750 | 1,000 | 461,625 200 | 21,502 
1909 39 105,800 967 463,856 | 181 | 20,292 
1910; 52 | 178,083 1,093 | 556,345; 169 | 17,462 
1911, 52 183,434 1,076 | 888,832, 182 | 25,202 
1912; 45 | 176,532 1,180 | 1,286,468: 176 | 19,731 
1913 45 | 161,780 1.216 | 1,345,877| 168 22,310 


In 1913 were built and building 1,438 vessels, with a 
total tonnage of 1,529,967; in 1898 there were 528 
ships, with a tonnage of 546,361. Strangely enough, 
though the number of vessels built for foreign order 
has increased during this period, their total tonnage 
is somewhat smaller in 1913 than at the beginning of 
the period. The explanation offered here is that the 
German yards have enough to do in building for home 
demand. The recent adventures of the ‘‘ Vaterland’”’ 
in New York Harbour will not encourage the craze for 
monster ships. 





Peruvian Guano Concessions.—It has been announced 
this week that the Peruvian Government has repealed 
its former decree prohibiting the loading of guano from 
the Ballestas Islands, a piece of news which should 
have given satisfaction to the holders of Peruvian Cor- 
poration securities. The decree of prohibition was 
promulgated last June, and will probably be found to 
have affected the corporation’s revenue adversely during 
the current financial year which ends with this month, 
for the sales of guano in the past few years have 
brought in average revenue of about £130,000. The 
corporation has rights over other guano deposits than 
those at the Ballestas Islands, so that its revenue from 
guano will not have declined to zero. On the other 
hand, the railway receipts to date show a very fair ad- 
vance, and may bring an additional £30,000 or 
£40,000 to the company as compared with last year. 
It is very doubtful, however, whether the 2} per cent. 
dividend on the preference stock will be maintained, 
an/ the loss of revenue may affect the company’s finan- 
cial position adversely. Still, holders of the stocks 
must have by this time become well accustomed to the 
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exercise of patience, and now that th- prohibans 71 
removed, they may look forward to 4 =a mon is} 
revenue next year. The company has a ae in} 
right to take up to 2,000,000 tons of guano in - 
so far it has apparently taken about ; 250 ; » and} 
At the rate at which it has exported rence nl 
years, its right will apparently last for ies ace 
years. ; aw Rae 





The Strawberry Crop.—A week or two ree 
lamentations appeared in the Press about the ‘a oud| 
done by a spell of cold weather to the fruit cro aa 
heartrending accounts were given of tea 
prospects in particular. It was expected that wD 
supply would be very small, and prices very bea 
Happily, these reports now appear to have beet 
grossly exaggerated. Last week thousands of seal 
began to come into London from Hampshire and 
France, and this week the great fruit ground of Ken 
has begun to send in its strawberries to Covent ae 
Market. The prices in the shops are already seed 
normal, and next week the costermongers will pro. 
bably be selling strawberries in the streets at a a 
low figure. In some parts of England, notably a 
Hertfordshire and some of the Eastern Counties, the! 
hay crop, we are sorry to hear, is poor, but in the 
same districts cereals and beans are very promising, | 





Spanish Troubles in Morocco.—The reaction apainst| 
the Spanish Government’s Morocco policy has been! 
spreading over all ranks of society, and during the 
long debates in the Cortes the King of Spain has been’ 
attacked as the mainspring of this costly military ad.| 
venture. The suggestion has been repudiated by te 
Prime Minister, but he has promised that no further} 
troops shall be sent to Africa, and that the Gover.| 
ment will attempt to civilise and pacify the new terri 
tory. According to The Times correspondent at 
Madrid, even the Conservative elements in the Cortes 
have begun to ‘* show hostility to the present policy of] 
extensive military occupation, entailing, as it does,} 
large expenditure.’’ The tax-gatherer, as usual, is) 
proving to be the best schoolmaster. 


Civil Service Reform.—Mr F. H. Norman, organising” 
secretary of the Association of Clerks of the Second) 
Division of the Civil Service writes to us from 16 
Courthope road, Hampstead, N.W., to urge the follow. 
ing claims in the interests of the Second Division 
clerks :— 


(1) That the senior clerical class should be recruited from te 
members of the second division now serving, and that | 
efficient members of the second division should be absorbed | 
the new class before there is any recruiting by examinatwe. | 
That the transfer from the second division to the senior clerica: 
class should be accompanied by an appropriate adjustment & 
salary. That all established service should count towar 
leave, and all service in the second division should coum 
wards seniority in the mew class. 

(2) That the association’s requests with regard to the Satur. 
day half-holiday, as set out in the letter to the Treasury, & 
February 8, 1913, be maintained, and that provision be made 10: 
payment for overtime to officers of the senior clerical class ® 
the terms specified in the letter, except that such paymeat - 
made on the basis of a seven-hour day. . 

(3) That some provision should be made for the reward a 
merit by hastening advancement within the scale of salary “ 
the semior clerical class. s 

(4) That retirement from the Civil Service should be com 
pulsory at the age of 60. 
to our 
e Royal 
k, that 


He encloses a memorandum, containing, 
mind, a valuable criticism of the report o! th 
Commission, the main point being, we thin : 
it overestimates the value of university training: 
underestimates the importance of preventing the ae | 
Service from losing touch with the world outs®: 
The principles set forth at the head of the association > 
case are as follows :— 2 

(1) Every effort should be made to place all entrance er fe 
ments to the Civil Service within the area of unrestt} 


competition. so bic 
(2) For obvious reasons of ease of organisation and pa 
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ST . —_ ° 
aad the classification of the Civil Service should be 
con 's possible 
. possi . ° ‘ . ‘ 
as simple de Civil Service no artificial barriers preventing 
3 * of any gtade or social position from rising to the 
an et ranks by virtue of ability and merit should be erected 
ig 


} to exist. ‘ ' 
7 allowed jyilabuses of examination should be so arranged as 
\ act with equal prospect of success the best talent of all 
= an of the community, and care should be taken that the 
ca nations are related to the educational system of the nation 
ae ett of Consultative Committee of Board of Education on 

vaminations on Secondary Schools). . 

= On every ground of public policy the State should refrain 

5) adding to the supply of clerical labour on the market by 
ee away from its service annually a large number of boy 

e vide various reports on boy labour). 

ong) Male and female labour should be remunerated at equal 

rates for equal service. 

The object of the memorandum (which ought to be 
I ctudied by all public men) is to consider how far these 
principles have been observed in the Royal Com- 

mission’s report under the two main headings of 

patronage and classification. 








| 

| qhe Trade of Haiti — the Dominican Republic. — A 
\useful feature of the Pan American Bulletin is_ its 
‘analysis of the commerce of the various Latin-American 
| Republics. The current number contains the statistics 
‘for the Dominican Republic. It may be added that the 
fgures in this magazine are usually considerably in ad- 


| -ance of those furnished by our Consular reports, which 
licome out at fixed intervals, and often give trade 
i statistics which were published nearly 12 months 


‘earlier. This Republic is the eastern and larger por- 
‘tion of the island anciently called Hispaniola; it is 
| more than twice as large as Wales, and has a popula- 
‘tion of about 700,000. The chief products are cocoa, 
| sugar, logwood, and tobacco. During the last few years 
i the foreign trade has expanded to a considerable extent. 
‘In 1913 the imports were valued at $9,272,278, and the 
exports at $10,469,947. The United States have a pre- 
ponderating share in the trade, as is only to be ex- 
pected, seeing that they administer the Customs. Ex- 
ports from Great Britain show a slight tendency to in- 
crease, but we are far behind Germany, whose trade ‘is 
growing fast. The only commodities which we export 


in any quantity are cottons and iron and steel manufac- 
tures. It would appear possible to improve our trade, 


for the purchasing power of the people is considerable | 


—quite as large as that of Egypt—but this can hardly 
be done unless our shipping lines will pay attention to 
the island. The Panama Canal should benefit the 
island, since Port au Prince, the chief port of Haiti, is 
situated not far from the route of steamers using the 
Canal. At present most of the shipping entering and 
Clearing at Port au Prince is German, French, Nor- 
wegian, and Dutch, but now that the Canal is opened, 
British West Indian traders ought to seize their 
‘pportunity. Haiti is entirely an agricultural 
country, and in proper hands or with intelligent 
direction of existing labour it might be made one 
of the most productive countries in the Antilles. 
All tropical plants and trees thrive there in abundance, 


bees it is said that nearly all the vegetables and fruite of 
bss zones may be grown with some profit. On 
centr: 


1 . . 
a al plateau, which will soon be served by por- 
4 's of the National Railroad from Gonaives and Cape 
hens, are dense forests of logwood ; logwood abounds 
cing other parts of the country also, and forms the 
cal lest export; there are besides great forests of 
“dar and mahogany. 


ech aaa, 
ccnllitical Pensions, — Probably there is no wealthy 
Seaaioners " world which has so small a list of political 
ise a a the United Kingdom. We reproduce 
issued duci, de Paper (No. 22 1), which has been 
names of ng the last few days. It is a return of the 
ck pensioners under the Political Offices Pen- 
S tetieties 2 with the amount of each pension, 
Which it wae ie date from which and the services for 
tiie on gran and the total amount paid in 
} March 31. 1914 pension to each pensioner up to 
a 
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Amount Total 


epee 





. Date from which of Amount 

Name. Pension was Pension Paid up te 

Granted. per March 31, 

Annum 1914 
£ 4. @ 

Mr C. P. Villiers......: August 19,1869 .. *2,200 30,810 12 8]/ 
MrT. E. Headlam .... October 20,1870 ... 41,200 2849 7 6!) 
Mr H.C. E. Childers .. October 1, 1881....| $2,000 11,473 911}) 
Mr G. J. Shaw Lefevre§ April 1, 1884...... 1,200 4,329 14 11}/ 
Lord John Manners! .. May 5, 1880 ...... 1,200 _ 6,794 10 11}/ 
The Earl of Iddlesleigh July 10, 1885...... 2,000' 955 0 9) 
Lord Emly .......... June 29, 1886 .... 1200 9,375 16 5}| 
Viscount Cross..... ... January 1,1887 ... 2,000 42,760 17 §|) 
Sir Michael Hicks 
Beach, Bt. (Viscount 
St Aldwyn™ ........ April 5, 1888...... 1,200 7,401 18 6}| 
Lord George Francis 
Hamilton ...... -+-. April 12,1892 ....| 2,000 26.206 9 3); 


| 
Mr A. J. Mundella .... January 25, 1895... 1,200 | 2,988 16 10]} 
Mr Henry Chaplin ....|November 26, 1900. **1,200 14,808 13 11 
Sir John Eldon Gorst++/ August 11,1902 ... 1,200 | 810717 8 
Lord Balfour of Burleigh October 26, 1903 ... 1,200 | 11,789 18 2) 
Mr G. W. Balfourt} .. December 11, 1905 1,200 | 6.084 15 8 


* This pension was reduced to £450 per annum for the period |} 
from August 19, 1869, to January 5, 1874. | 

+ £1,200 per annum, less other emoluments. 

t Less £866 13s 4d from October 1, 1881, to January 31, 1894, 
and £852 4s 8d from January 1, 1896, received as a compensation 
allowance from the Colony of Victoria. 

§ This pension was resigned in February, 1889. 

This pension was resigned in March, 1888. 

“ This pension was resigned in December, 1905. 

** Subject to an abatement of £300 per annum so long as Mr 
Chaplin is in receipt of salary as a member of Parliament. 

+t This pension was resigned in May, 1909. 

}} This pension was resigned in January, 1911. 


| 











Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Mr William Irwin Robert Crowder, Eden Mount, Stanwix, £ 


LP Acesacaseneekiaedeeedeenseenenecaceneedaes ee $2,745 
Miss Amanda Cooper, 24 Chester road, Southport ...... 51,012 
Mr Allan Henry Mumford, The Lodge, East Bergholt, 

BONES cic ven cndnes 666606G0cbndecerusundceneedng ees 41,381 
Mr Henry Exell Rogers, Oakley Manor, Shrewsbury .... 39,953 
Mr Joseph Earnshaw, Bridlington, Yorks .......+.. coos 90,309 
Mr George Paterson, 40 Kildare crescent, W.......++.-- 32,236 
Mrs Georgina Amy Wiggins, Langley Park road, Sutton, 

SOTO oc cccdccccdccsccccceeteccecevssecnccecoececes 30,424 





At a meeting of the council of the Institute of Char- 
tered Accountants in England and Wales, held on the 
3rd inst., Mr Horace Woodburn Kirby, F.C.A. (Fuller, 
Wise, Kirby and Fisher), London, was re-elected presi- 
dent and Mr Arthur Henry Gibson, F.C.A. (Gibson 
and Ashford), Birmingham and London, was elected 
vice-president for the ensuing year. Mr T. F. Pollock 
and Mr J. Carnes have been appointed joint general 
managers of the Yorkshire Penny Bank, Limited, in 
succession to the late Mr H. B. Sellers. 





Foreign & Colonial Correspondence. 


GERMANY. — MONEY AND SsTOCKS — ANGLO- 
RUSSIAN RELATIONS—SHIPPING—THE RISE 
IN PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 4. 





AFTER showing a somewhat better tendency on Friday 
and Saturday, the Bourse began the new week under 
considerable pressure. Tuesday’s market, indeed, 
opened rather firm, outsiders having been encouraged 
by the trading of the past two days to send in buying 
orders. Professional traders, however, either refrained 
from buying or unloaded upon the outsiders. The un- 
satisfactory tendency at New York and St. Petersburg 
explained their attitude. It had been hoped that the 
intervention buying at the latter centre provided by 
the Government’s large financial support would check 
the downward course of prices there, but this hope was 
not realised. The difficulty of carrying over Russians 
at Paris was also an unfavourable factor. Yesterday 
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the renewed sharp fall of Russians was a leading bear | £87,000 were already taken a vear ag d ieee 
factor here. The later news from Mexico and Albania | of course, have been paid. Last vear 4... 
also tended to create a weak market, and an unsatis- | distributed with the help of the res 
factory Reichsbank return added to the discomforts of | fore 11 per cent. The report states tha: : —_ 
the day. Professional traders had expected that out- | ing firms are now revising their poli Wh AeHo-4 
siders would continue to buy, but they were dis- | tenders to the Admiralty, but it . 

| appointed in this, and began selling on their own part. | Government orders still leave 

Unfavourable American iron market and crop reports | profit unless steady employment can 

were a Sealine feature vesterday. Further advances | That other branches of the armam: 

of steel export prices in Belgium had given some | not been so unfortunate is shown hb: 
encouragement on Monday, but the American reports | Mauser Company, which registers a 
yesterday, together with partly less favourable news | as compared with £19,800 a year ago. or 
from the German trade, caused rather heavy selling From figures recently publishe, ba 


i ° 
of iron and coal stocks. 


lat St. 


Money remains very abundant, 
but the day-to-day lending rate higher at 24 
to 3 per cent., under influences usual at the opening 
of a new month. The open market discount rate is 
still at 22, but a reduction is probable. Developments 
Petersburg and Paris have caused a fresh de- 
preciation of exchange on St Petersburg ; the rate fell 
yesterday to 213.75-95, which is the lowest level 
touched during the present movement, and is also the 
lowest rate seen here since the Russo- Japanese War. 
The Paris cheque has moved up again to 81.42}, which 
approaches the highest level recently registered. The 
London cheque had fallen to 20.49, but there was a 
rise yesterday to 20.49}. The return of the Reichsbank 
for the end of May was much worse than the market 
conditions had seemed to justify. The total deprecia- 
tion was not less than £13,430,000, which compares 
with £ 11,000,000 a year ago, and £8,860,000 two 
years ago. Thus the comparison is very unfavourable 
for this year, although in the years 1913 and 1912 the 
general position of the money market was far less 
satisfactory than it is now. 

The rumour of an Anglo-Russian naval agreement 
continues to attract a great deal of attention. The fear 
that it would be used here as an excuse for renewed 
agitation in favour of an addition to the Navy Law 
has already been justified, but it would be wrong to 
suggest that the rumour has been started for that pur- 
pose alone. There would seem, indeed, to be excellent 
reason for believing that some kind of proposal was 
actually made in Paris by M. Isvolsky, although there 
is complete ignorance as to the attitude taken towards 
it by the English Ministers. It is to be hoped that the 
matter will be cleared up as soon as the House of 
Commons meets again. The violent diatribes of the 
Morning Post against Professor Schiemann for express- 
ing the same hopes are singularly inappropriate. Had 
the Morning Post been better informed, it would have 
seen that this was not, as it apparently thought, an 
impertinent interference in English politics, but. merely 
the re-echo by Professor Schiemann of a very sensible 
article in the Manchester Guardian. The assumption 
on the part of the Morning Post that the private 
Member in the House of Commons has not even the 
right of inquiry over engagements of this kind entered 
into with other countries is a significant commentary 
on the conduct of our foreign affairs. 

The news that a direct service between Germany and 
New Zealand is to be inaugurated by the Deutsch- 
Austral line and the North German Lloyd has been re- 
ceived very quietly in the German Press. It is clear 
that the close co-operation of the Hamburg-America 
and the North German Lloyd means a great increase 
in strength for German shipping i in its struggle with its 
English rivals, and it will be well for the English com- 
panies to realise that the German strength is in no way 
dependent on the subsidies enjoyed by the North Ger- 
man Llovd. For English shipping the capital of the 
German companies and the excellence of their organisa- 
tion is a far more serious danger than any help given 
by the Governmet it. 
the New Zealand traffic, but it is more than likely that 
the struggle will soon be extended to other fields. - 

For the shipbuilding firm of Vulkan the giant liner 
‘Imperator ’’ has proved a fatal handicap 
to this order for the ere 


is a little 


since it is 
iter part that a loss this year 





of £-222,000 is to be attribute Thic deficit Ac en — ‘ * 4 : 1 = “ahjlities mcurl 
bet 33:8 a oot i. uted. This deficit has been for a loan with Bulgaria, by which liabili aoe 

made good DY Ccrawing on reserves, from which during the war are to be met. A rise in p hich 3 
omioe foes Sete ateceneeneigeemeoneneneae a SS SSS thessetssesesscnstensssnmstnnsusennesneesssenrsesnnennsn —-- 


A beginning has been made with | 


lmt, it is possible 
of wholesale 


to make an interest 
prices in Germany durin; 
The complaint so often heard in Cerma, 
that everything has become dear ”’ ; , 
fied by these official statistics. 

lor 


years. 


ce 


corn the average price of 1,000 | ; 
marks) is as follows :— 
R sa Sines 
1894. 190}. 1914 -_ 
Rye (Berlin)...... 117.8 .. 135.1 159.56 35.45 
Wheat (Berlin) .. 1361 .. 1744 .. 1936) 42. 26 
Oats (Berlin) .... 151.2 .. 133.7 .. 15256 .. 1698 
Maize (Hamburg). 986 .. 99.6 .. (11250) .. 14.10 
Hops (Posen) .... 119.7 .. 125.3 .. 153.00 27.82 
A similar rise is recorded for other foodstuffs : 
Rise or 
Fall Since 
1894 
1894. 1904. 1914. o 
Potatoes (1,000 kilog) .. 27.6 .. 49.2 .. 3500 .. + 2681) 
Butter (l double zentner) 2061 .. 227.4 .. 24180 .. +172 
Raw sugar (ldble. zent.) 223 .. 19.9 .. 17.83 .. — 200 
Cattle (1 double zentner) 118.9 .. 131.5 .. 163.25 .. +0 
Pigs (1 double zentner). 101.8 .. 98.0 .. 144.33 .. + 41.2 


In raw sugar alone is a fall recorded, although here, 
too, it should be pointed out that between 1910 and 
1912 it had reached an average price of 24 to 25 marks 
per double zentner. For clothing materials the rise is 
as follows :— 


Rise Since 


1834. 

1894. 1904. 1914 % 
Hides (1 double zentner) 56.7 .. 75.0 .. 114.0 .. 101. 06 
Wovl (1 double zentner) 2929 .. 376.9 .. 460.0 .. 57.05 
Cotton (1 double zentner) 72.4 124.3 1290 .. 78.18 


For other important raw materials there have been th 
following movements :— 


Rise Since 


1894 
1834. 1904. 1914 % 

Rawiron(1,000kilograms) 45.2 .. 560 .. 60.0 32.74 
Lead (1 double zentner).. 20.8 .. 25.2 .. 380 .. 8269 
Copper (1 double zentner) 85.8 .. 123.7 .. 135.00... 57.34 
Zinc (1 double zentner)... 29.9 .. 43.8 .. 45.25.. 51.344 
Petroleum (1 double zent. ) 181 .. 215 .. 27.50.. 518 
Coal (1,000 kilograms)... 80 .. 94 .. 1163... 6S 


It is, of course, unnecessary to point out that these in- 
creases have been carried over to finished products. 
Ar the same time, it would seem as if the height of the 
curve has now been passed. For the present year the 
prices of raw materials show a general fall. 1] he same 
is seen, too, in the statistics for fo dstulls, 

based on the reports of 200 towns, showing a week 


average cost of food for a family of four persons in 
Germany :— 

1911. 1912 1913. si 

Marks. Marks. Marks. Marks 
January .......... 23.50 .. 24.69 .. 26.01 .. — 
February ...... o 23.61 .. 2483... 8.86 a 
MOD iin CBs Ce . BS 08 % 
a 61 .. & 
Despite this fall, the figure for April, 1914, 1s stm 


us 
4 


mark 60 pfennigs above that for April, 1911, a se™ 
enough sum for a working-class family. 


> -o now complet 

It is reported that arrangements are now ¢ x a 
for the issue by the Deutsche Bank of a new Bage dad 
Railway loan of 150 million frances. | Deutsch 


hrancn 


Bank has also announced the opening in 
in Bagdad. The Disconto Geselischaft is negotet’s 
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the W ool market has so far been followed 


in demand for finished products, so that 

e . still many complaints from the manufac- 

vorers, Cotton spinners appear to be better supplied 
4% orders, and from the weaving branch also a cer- | 
1 imUt ment is reported. In the linen industry 


ada is excellent. In jute, reports are contradictory, 


ut Of whole conditions appear to be normal. 
There has heen some slight increase in demand for | 


coal, but the steel and iron business continued very de- | 
ed. Cartell negotiations are being carried on 
but up to now nothing new has been made 
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fRANCE.— FINANCIAL UNEASINESS AND THE 
POLITICAL CHAOS. 


(FROM OUR CORRESPONDENT.) 


Paris, June 4. 


‘Ix most sections of the Bourse prices have been com- 


firm this week, and the tone has certainly 
but there has not been a sufficient volume 
of business to admit of a sustained recovery. The 
atrophy of the market is agitating the minds of states- 
men, for the necessity for the State loan becomes more 
ind more pr essing. 


© J 
parati\ ely 


improve a: 


For this reason certain representa- 


tives of the Government have (mistakenly, I think) 


led a conference of bankers, and expressed to them 
the hope that the leading banks will co-operate in 


making the loan a success and raising market quota- 
tions. The market cannot possibly emerge from its 
hargy as long as political and financial conditions 
anxious as at present; it cannot be divorced 
from economic influences. Neither professionals nor 
the public will buy at all freely while they are frightened 
Budget deficit, the threats of new taxation, and 
the prospect of an income-tax which cannot work as 
fairly or as smoothly as the British income-tax. If 
money is to be the market, the 
As long as the capitalis! 
holds aloof, affairs cannot improve, and the success of 
loan, which must depend upon the confidence of 
is bound to be doubtful. With business 
fluctuations have resulted from 
houses. No difficulty 


ire as 


brought to support 


‘apitalist must be reassured. 


irge interests, 
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small scale, 


Wl support hy large : re 
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S da b tt end-of-t - e-month settlement, for such 
‘ars as still existed liquidated their positions in the 
last lortnight of May, and « pen accounts to be carried 
ver cannot be important in the aggregate. An abund- 

mone. s obtainable for co itango purposes. 


failure of a private bank hit the pockets of 
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votes of Radical. So st. nd Republi -Sox « 
conferences make it ¢ clear that the ; id 
Support a Government which in elf 
definitely against the Three Years Law: and the 2 
votes of the extreme Left would not ve been sufh- 
cient to keep the Cabinet in office. But it must not be 
forgotten that at the first meeti: g of the amber a 
defeat was inflicted on the par f urine et 
to the Two Years Law and Fiscal Reform. Thus the 
position is becoming more and more intricat: d M 
Doumergue’s successor will be faced by a task of great 
difficulty. M. Viviani, who is spoken of as a possible 


successor, is 


and represents rather a different 
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the next War Minister, after supporting the 30 months 
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necessity for ‘‘ a great army, easih 
and his mention of ‘** the danger threaten- 
ns who slumber in 
Vith the outlook so thoroughly confused, 
plit in the Radical ranks. 
time the position is 


ded by 


a misleadin sense 
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sis. Rumour is busy with stories of 
financial houses, and people have 
failure of o 


edible news has 
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n this inet 
quarters. 
the position of the Bank of France. 


People even shake 1e1r 


nk shares have suffered heavily in such an 


suspicion, howeve absurd an 


lived the rumours proved to be In the East of France 
gereat houses such as the Credit mdr the Union 
Parisienne, and the Bank of Par 1ave been the sub- 
ject of ridiculous rumours ol ‘all kinds. It is diffi- 


yw such re ports arose, but the mere fact of 
is evidence of the gener 
all over by ince, 


rance for this week, 


ary e xist ence 


are as follows :— 


nd the corresponding week of last year 
DEBTOFP, 
June 4, 1914. May 28, 1914, , 1913 
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to capital 8,006,145 84 .. 


8.006.145 84 


CERO cs cccedectaaéace coe |§6292.105750 14 ~~... «=«2922,105.750 14 .. 2 4 
Re erve of landed property 4,000000 0 .. 40°0000 O .. 4.000 00K 
1 eclal reserve menue 8.407144 16 . 8.407.444 lf 8 407,444 lé 
Notes in cireulaticn........ 6130 280,825 6 5.811.868 9 ) ; 
Interest on securities ...... 27 888,791 69 1.99 97 
| Bank notes to order....... ‘ 3,019,659 95 )? 072 
Treasury account .,..... coo 152.048 82 .. 18 O19 - 
Current accounts, Paris.... 642.660,798 55 ., 727,074,769 47 8] £29,258 
Do branch banks...... 171 887,207 0 118.8 0 43 
Dividends payable ......0. 1.682.845 ll 1,7 8 1] t 
Discounts and sundries .... 23,155.464 58 27 € 
RediscountS .......-sseees 5407°sO 0 5. 407.88 : 
Sundries ......... qoevceses 575,990,818 11 23,038,505 128,116 2 
Total ...ccccccccccee-7,696,536,184 96 ..7,450,252,971 60 ..7,081,179,497 6€ 
CREDITOR. 
f e f e t ¢c 
Cash in band ...<.0s00<e0004,409,869.671 37 ..4,363,281.278 63 3.931042 307 3 
Commercial bil s overdue .. 835378 O .. 222.402 &f ‘ $7,092 31 
Discounts in Paris ........ 562214595 48 .. 527.5909 352 .. 588,195,558 42 
Foreign bills .....seccesees 9,150,889 90 .. 7,562,117 68 22,400,497 35 
Treasury bills......... ecce Sa003 73 ad MOG SS ce 118,056 80 
Discounts in brancbes..... “2,161.1 70 0 .. $69,718,587 O .. 964124857 0 
Advances on bullionin Paris 34, 00 000 0 34,300£00 0 15,394,000 0 
Do in branch banks...... - eee 
Do in public securities .. 200,151.96 31 .. 191,5°8.055 8 203,111. 375 24 
Do by branch banks .... 502,895535 0 .. 506,155,041 097 3 322 
Advance to the State ...... 20000000 0 .. 20000,000 200.000 070 0 
Temporary adv ances(ficods) 4989,900 0 .. 4.989.900 6 39850) 0 


( italists who had person CO ctions 
Ss elec was strictlv loc sed, ; 1 was 
the market as a whole. The Minis 
—— ne ¢ ip! political chaos, tl dithe \ 
Cabinet, and the formid task awaiting 
re nna composed, a lac s which 
S ssarily cor tinue to depress markets. lo-d 
. 1 of the list is unsatisfact 1 
he 1, k-up of the Cabinet and the resignation of | 
. caused no surprise. On the contrary, 1 
; r _ surprise that M. Doum«s rgue manag‘ d 
7 so long; for he had neither the power nor | 
ate ge to attempt the fulfilment of more than a | 
sma portion of the promises which carried him into | 
- Hesitation and equivocation were forced upon 
! ( net. It was powerless and undecided, 
espe on financial questions. M. Doumergue found 
‘ a & position so full of embarrassments as to | 
e sep _ The ex-Premier after his resignation | 
ene it he left to his successor an easy task ; that | 
© position in Parliament was clear, and the prospect | 
the country bright. But this was not so, especially | 
a regards the Parliamentary situation, for, owing to 
vs 2 oe composition of the Chamber, it was almost 
+e A Ssib for him to find a working majority. In all | 
; Z the last straw which broke M. Doumergue’s | 
c. was a difference between Radicals and | 
It: ' er the question of the Three Years Law. 
: that the official Radical organisation denied 
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The following were to-day’s closing prices and the 
variations on the week :— 


June 4. May 28. 

Par. a er fo 
Three per Cents. eeeree 100 ee 86 0 ee 86 90 Th 0 90 
Russian Fives of 1906.. 100.. 10195 .. 10180 + 015 
Bank of France Shares .1,000 .. 4,605 0 ..4649 0 — 44 0 
Banque de Paris eeeres 600 ee 1,473 0 e* 1,548 0 — 75 0 
Comptoir d’Escompte ee 500 ee 1,028 0 ee 1,033 0 = 5 0 
Crédit Lyonnais eeseee 500 ** 1,600 0 ee 1,615 0 Se 15 0 
Orédit Foncier ......... 500... 891 0 .. 892 0 — 1 9 
Suez Canal eeeeeeeeee 500 ee 4,959 0 ee 4,985 0 — 26 0 
Northern Railway .... 500 ..1,717 0 ..1,705 O + 12 0 
Western Railway...... 500.. 870 0 .. 870 0 oe 
Orleans Railway ...... 500 ..1,306 0 .. 1,304 0+ 2 0 
Eastern Railway ...... 500 .. 905 O .. 0o+i16 
Lyons Railway...se.e 500 ee 1,280 0 ee 1,239 0 — 9 0 
Southern Railway .... 500..1,106 0 ..1,108 0 — 2 0 
Ottoman Bank ........ 250 ee 614 0 ee 626 0 —s 12 0 
Meridional of Italy Raile 500 .. 538 0 .. 531 0+ 70 
South of Austria Shares 500.. 9150 .. 93 0 — 1 50 
North of Spain Shares 500... 445 0 .. 452 0 — 7 0 
Baragossa FOS ccocee SOO... 447 0 .. 453 0 — 6 O 
Saragossa Bonds ...... 500.. 86650 .. 866 0 + 0 50 








Retters to the Editor. 


‘THE MORAL ISSUES OF HOME RULE. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—Will you permit one who became an active 
Liberal politician in 1865, and who still guides himself 
politically by the old principles of Liberalism, to criti- 
cise adversely your two main moral conclusions in the 
above-named article? 

First, you portray the Liberal leaders and party as 
men who, having adopted the policy of Home Rule on 
coaviction in 1886, and having steadily and persistently 
adhered to it since through good and evil fortune, are 
row morally bound to embody it in an Act of Parlia- 
ment, no matter what the results. A just conclusion if 
your facts be right; but how little your fancy-picture 
accords with the facts. 

True it is that the party, under the guidance of Mr 
Gladstone, adopted a Home Rule policy in 1886, and 
fought for it as an united Home Rule party at the two 
General Elections of 1886 and 1892. But in 1894 the 
new Liberal chief, Lord Rosebery, announced that 
Home Rule must cease to be a living part of the Liberal 
policy until the predominant partner (i.e., England) 
should be converted. This declaration Mr Asquith, Sir 
Edward Grey, and Mr Haldane not merely acquiesced 
in, but publicly and actively’ assented to. 

And this new policy was given effect to forthwith. 
The Liberal party did not fight the General Election of 
1895 as a Home Rule party. On the contrary, candi- 
dates were sent down to, or approved by the Central 
Liberal Office for, constituencies irrespective of whether 
they were Home Rulers or anti-Home Rulers, but 
simply as men who somehow or other could probably 
win the seats they were allocated to. In a sentence, 
the holy principle of Home Rule was given the go-by. 
The same scheme was carried out at the General Elec- 
tion of 1900. I well know this; for after I had con- 
sented to be a Home Rule candidate for one of the seats 
at Newcastle-upon-Tyne, the Central Liberal Office 
kindly sent down as the second candidate a gallant 
sailor, who was, and frankly announc:d himself to be, 
an opponent of Home Rule. Nor was this a single 
case. A like policy was pursued in a large number of 
instances. Yet again the Liberals fought their vic- 
torious election of 1906, not on a Home Rule policy, 
but on the public declarations of their leaders that 
Home Rule formed no part of their programme. And 
this pledge, at any rate, they were true to; since in the 
four years of the Parliament of 1906, though they had 
a majority rendering them independent of all other 
parties in the House, they produced no Home Rule 
Bill. I suggest that for you to picture these 
leaders as under the compulsion of moral duty 
is _to attempt to play at ducks-and-drakes with 
ordinary men’s good sense and judgment. All 
that the pages of history can truly record of them 


(J une 6, 1914, | 
seems to be this: that for eight years, under eee | 
sion of a great and resolute leader, they ¢, © impul. | 
Home Rule; that then for 11 years und hen lor 
successors they shirked Home Rule: thar.) ™ 

4 a » Ulal not until 
1910, when, as in 1886, they were dependent 2 7 
Irish party for power and place, did they re-diso aI 
the principle of Home Rule to be so essential nae 
a part of their faith that the on 
give legislative effect to it. ie 

Your second moral issue is that if a majority of 
the House of Commons shall decree 4 law, 
minority is bound to accept it quietly, and y oe 
it can transform itself into a majority able ne pe ee 
it. Let us think that out. These Mensbeet al 
Parliament are not principals, only trustees or de * 
ties. I suppose you would admit it to be possible i 
these trustees may in error misrepresent the views o 
their principals. Possible I say. Here is no we 
tion of ordinary law-making or trumpery reform but 
of a vital change in the Constitution. “May not on 
justly say to Mr Asquith in such a supreme case— 
Unless you are prepared to state even on oath that. 
beyond all doubt you are sure and certain that it js 
a majority of the people which supports you in pass- 
ing this Home Rule measure, even at the imminent | 
risk of Civil War, you have no moral right to pass 
it. In other words, may not the supposed minority 
say—Before compelling us to obedience, prove to us 
in the ordinary constitutional way that you are indeed 
the majority. I shall be curious to learn your answer 
to this plea. But in the meantime, I pass away from 
the point in order to reach a more vital one. — 

When you urge that quiet obedience must be 
rendered to laws passed by a majority in the House 
of Commons, do you mean to all and every law, how- 
ever unjust or tyrannous? Any Liberal who holds 
that is, I think, false to all the principles, the tradi- 
tions, the policy and the practice of Liberalism. Al! 
our liberties have been won by the active opposition 
of minorities to injustice and tyranny. The occasions 
when resistance becomes a duty must be few, nay, | 
under a wise Parliamentary Government would not 
be allowed to arise. The supreme question is, Is the 
present such an occasion? It is not for you or me 
to answer that question—it is for Ulster. And Ulster 
has decided it is, and is prepared to take the conse-| 
quences. Invoking the principles of Liberalism I ask 
you four questions :— 

(1) Has a Liberal majority in the House (by the way, the 
Liberals are only a minority) the right to exclude Ulster agains 
its will; in the language of business, have the predominant) 
partners the right to dissolve a partnership? I answer: Yes, 
a legal and moral right. 

(2) Have the remaining partners the right to compel the é 
pelled partner to join another firm against his will, and, as be) 


holds, against his interest? I answer: No moral right, and, | 
unless might be right, no legal right. 


(3) Can the Liberal party (having under the new constitutions | 
of South Africa and Australia given reluctant Natal a0¢) 
reluctant Western Australia an option) consistently refuse 4 
similar option to Ulster? I answer: No. ‘ 

(4) Will the warlike compulsion of Ulster secure peace a0¢) 
good government in Ireland, or minister to the unity - 
strength of the United Kingdom and of the Empire? I answet 
No, ten thousand times no. 

Hating war, civil or foreign, with a perfect hatred, | 
and desiring only the triumph of the once-honourt¢ | 
Liberal principle of government by consent, | = | 
be indeed grateful to you or any Liberal who, foun¢-| 
ing himself on Liberal principles, is able to ae 
me that the answers I have given and the action t e 
necessitate are mistaken and wrong. To me 4 ; } 
too clear that Mr Asquith also has an option b ll 
him—he must break with the ancient principe ¢ 
Liberalism, or he must break with Mr Redmone. 
Yours, &c., SAMUEL STOREY: | 

Chester-le-Street, June 3. fetter Ul 

[Mr Storey is always interesting, but his ~ est | 
does not at all weaken our plea for allowing “ 
and honourable motives to statesmen of the ae 
rank, even when we differ from them. gsontin 
reference to Lord Rosebery, Mr Asquith mig : S 
well answer that each of the last three Genera | 
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tions yielded a British, as well as an Irish, majority 
for Home Rule. As to Mr Storey S$ questions, the 
Economist has urged on all parties the wisdom of a 
settlement by consent, to which, of course, Mr Red- 
mond and Sir E. Carson would have to be parties.— 


Ep. Economist. ] 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a recent issue of the Economist some 
friendly criticisms are ‘directed against the Ottoman 
Government for its determination to secure an efficient 
feet. I am in full sympathy with the consistent efforts 
made in your columns to expose the economic waste 
and folly of excessive expenditure upon armaments. 
At the same time, one can scarcely at present expect 
the Turks to feel any special enthusiasm for such 
pacific counsels. In 1912 Turkey was definitely assured 
by Russia and other European Powers that no hostile 
action on the part of the Balkan States need be antici- 
pated, and Sir Edward Grey subsequently added the 
pledge that if these States declared war, they would 
not in any case be permitted to add to their territories 
at Turkey’s expense. Trusting in these assurances, 
Turkey disbanded over 100,000 of her best troops, 
which had been mobilised on account of the Tripolitan 
‘campaign. When the Balkan War broke out, the 
|Ottoman Government was fatally handicapped from 
ithe start by its lack of a single modern warship. The 
Greek navy prevented any transport of troops from the 
Anatolian ports, and the Asiatic railways, staffed 
largely by treacherous Greeks, broke down hopelessly ; 
many of the best-trained Nizam battalions never 
reached the capital until after Tchataldhja. The obso- 
lete Turkish cruisers did, it is true, render some ser- 


TURKISH NAVAL EXPENDITURE, 


vice by protecting the flanks of the Tchataldhja lines 


at Derkos and Boyuk Tchekmedje, but (with the ex- 
ception of the roving adventures of the ‘‘ Hamidieh ’’) 
they were quite useless in the open. On the one occa- 
sion when these slow and obsolete vessels met the 
Greek fleet outside the Dardanelles, the result was 
simply disastrous. The ‘‘ Averoff,’’ with its greater 
speed, heavier guns, and central fire-control, inflicted 
terrible damage, and the plucky Turkish sailors were 
compelled to retire within the Straits with the loss of 
some 200 killed and wounded. 

In short, it is not too much to say that to her naval 
weakness Turkey mainly owes the loss of her Euro- 
pean vilayets, and subsequently the loss of the two 
islands, Chios and Mitylene, which are of vital im- 
portance for the defence of Smyrna. 

It is not really for aggression that Turkey needs 
warships, but for protection. As long as Greece is 
permitted and encouraged to build or buy warships, so 
long is Turkey, without some corresponding effort, 
quite helpless before the greedy megolomania of her 
neighbour. 

Without naval co-operation it would be difficult to 
guarantee the possession of the Gallipoli Peninsula, 
and once a Greek army is landed behind the lines of 
Bulair, the defence of the Dardanelles would be ren- 
dered useless, and the capital placed at the mercy of 
the enemy’s fleet. 

The necessity for, at any rate, a few effective war- 
ships is, I admit, in Turkey’s case, a hateful one. But 
what is she to do? Turkey is the least aggressive of 
European nations ; all she asks is to be let alone, and 
given a chance of recovery from the effects of the 
unprovoked wars forced upon her by Italian 
brigandage and Russo-Balkan intrigues. The Turks 
jBave ‘ heir faults, but they are a brave people, and if 
‘hey are to be destroyed by Christian lust of conquest 
nor they will perish with their colours flying. 
eke can blame them, in view of their bitter experi- 
ae ae the three last years, if they have learnt 
ieee ram the solemn pledges and treaties of the 

‘opean Powers, ourselves included, and are resolved 











oOo Sooo 


THE ECONOMIST. 


1397 


to hold their own on the sea against, at any rate, the 
further aggression of Greece ?— Yours, & E 

¥: E. N. BENNETT. 

rhe Bath Club, W., June rst, 19} 4. 
[Certainly the Great Powers are much to blame. 
[here are British * Naval Missions’? at both 
Athens and Constantinople. There are also French 
Military Missions operating at both points. We have 
tried to point out that their success will destroy the 
credit of both Greece and Turkev. \ 





di But can the 
religious grievance be acutely felt by Turkish rulers? 
All the money which they profess to be spending 
on their navy borrowed , 
Economist. | 


is from Christians.—Epb. 


SIR MAX WAECHTERS FIGURES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of May 3oth there is a long letter 
from Sir Max Waechter, the well-known pacifist. As, 
in the course of his letter, he states that he 
criticism, I would ask him to explain the following 
statement, which has filled me with astonishment :- 
‘** The nations of Europe spent, according to my calcu- 
lation, directly and indirectly on war preparations 
£,80,000,000 per month, a sum which is equal to that 
which the United States spent on the Panama Canal in 
the course of ten years.”’ , 

This statement seems to be most extraordinary. 
Twelve times £80,000,000 is £.960,000,000._ ‘If Sir 
Max’s figures are correct that staggering sum, a sum 
considerably larger than the entire National Debt, is 
paid by the nations of Europe every year upon arma- 
ments. I have endeavoured to check the figures sup- 
plied by your correspondent. However, reference to 
the Statesman’s Yearbook, the Almanac de Gotha, 
Whittaker’s Almanack, &c., does not confirm them. 
The principal nations of Europe spend only about 
£,400,000,000 per year on armaments, or £35,000,000 
per month. 

Even the best case is bound to suffer through exag- 
geration. May I suggest to Sir Max to correct his 
figures, or to explain to your readers how he has arrived 
at them?—I am, Sir, your obedient servant, 

C. W. WaALker. 

New Cross, S.E., June 3rd, 1914. 


EUROPEAN UNITY AND ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is not merely my idea, it is Sir Max 
Waechter’s own, that his proposed federation of 
Europe would be a league against the rest of the 
world. In his widely circulated Memorandum he has 
treated the ‘‘ extra-European Powers’’ as quite formid- 
able, and has alleged the probability of aggression by 
these Powers, or some of them, as a reason why Europe 
should be politically united. That these Powers, faced 
by a hostile and heavily armed federation, would begin 
to run an armament race against it is a natural infer- 
ence. I did not suggest that the British Navy should be 
inferior to the German. I simply desired to show that 
when the Powers arm only for defence each of them 
will try to make its total forces (army plus navy) 
formidable but inferior to those of its hypothetical 
enemy—formidable in order to make attack less likely, 
inferior for the sake of economy and prosperity. 

But I am glad Sir Max Waechter has made his own 
theories a little clearer. He rejects the idea of restric- 
tion of armaments by mutual consent, and ignores the 
duty of patriotic citizens of all countries to scrutinise 
the proposals of their own Governments with a view to 
preventing wasteful and provocative expenditure. 
Now, agreement about armaments would admittedly be 


invites | 


i 
| 


i 
i 
i 
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difficult, and Sir Max himself thinks it would be im- 


possible. 


Yet it would be a much smaller and simpler 


thing than his proposed federation, which would mean 
agreement about armaments and many other matters 


besides. 


He makes only one immediately practicable 


suggestion, and that is that the orgy of unproductive 
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expenditure (to which hie strongly objec ts) should id be} steadily increase. The aim of the party 


stimulated by each nation arming itself to the limit of | 
its capacity.—Yours faithfully, Ss. V._B. 
London, June 2nd, 1914. 


pancetta 


LABOUR POLITICS IN NEW SOUTH WALES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—For some years past Mr Holman, the State 
Premier, has shown a decided tendency to break away 
from the domination of the political Labour League. 
When the Referendum proposals were placed before 
the electors by the late Federal Labour Ministry, Mr 
Holman did not give them.any support. The situation 
for him was a difficult one, but he met it tactfully by 
going to England for a visit. As he did not return 
until the Referendum campaign was almost over, he 
did not have to go on to the platform and support. his 
party’s proposals, of which he disapproved. At the 
subsequent Labour Conference his actions met with 
severe criticism, but apparently the party has too much 
need of Mr Holman to force him out. It seems, how- 
ever, that is is only a matter of time before he will 
sever his connection with the Labour League. It is 
not by any means sure what following he has among 
the present members. Still, there are signs that some 
of them are out of sympathy with the labour move- 
ments, and only await a favourable opportunity to 
break away from the rule of the Caucus. 

The question of Caucus rule is a very live one at the 
present moment. .Last week the Caucus met and car- 
ried a resolution that the Government, before making 
any appointments to the Legislative Council, were to 
submit the names to the Caucus, and also any proposals 
to establish, by purchase or otherwise, any State enter- 
prises before embarking upon them. This resolution, 
it is said, had the endorsement of a large body of Minis- 

terial supporters, but those who opposed it affirm that 
it was the result of a snap vote, taken without proper 
notice. They even go so far as to say that they feel 
sure that the Ministers as a body would resign rather 
than submit to the Caucus on questions of administra- 
|} tion. Mr Holman, who was absent in Melbourne when 
|| the Caucus met, has made a very full statement of the 


| situation. He has pointed out the danger of corrup- | 
|| tion creeping in if such matters as appointments to the | 
Legislative Council or the purchase of industrial con- | 


| cerns are subject to Caucus control. Moreover, that 
the Caucus, by carrying such a resolution in his ab- 





| the Labour League are concerned. 
Mr R. D>. Meagher, wh ) is Speak r of the House, is 
} at the head of the faction which opposes Mr Holman. 
1 He is understood to be primarily ‘responsible for the 
| passing of the resolution. A good deal of excitement 


i} exists in Parliament: iry circles on the matter, and there 


‘ 


| are many conjectures as to what , be the outcome. 


t 
1 It was thought that a meeting of the Caucus would be 
|| speedily held to consider the situation, but it is now 
1 cdahecandied that the matter is being held over in- | 
|| de finitely. The reason for this delay is, no doubt, that 
| Mr Meagher’s faction fear that if thev push matters 


the Premier and his Cabinet will resign and Parlia- 
ment be dissolved. At present it would not at all suit 
| the Ministry to have a general election. It is less than 





| 
' 


a month since the new taxation was imposed, and the 
|| public have not yet become reconciled to it. The im- 
position of a 2d stamp duty on receipts has roused the 
|| enmity of many people who never worried about 
politics before, while the new wharfage duties and pro- 
bate duties, together with the increased tram fares, 
have not been at all favourably received. Consequently 
the Ministry would not welcome any appeal to the 
;} Country just now. 
|} A further point is that the Farmers’ and Settlers’ 
|| Association, who have been working steadily for some 
time to form a country party, have now been successful 
|in forming such a party. The initial membership is 
{only 1o of the present members of Parliament, but 
| there are strong indications that this number will 
)/—— 
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sence, acted unconstitutionally, so far as the rules of | 











(June 6, 1914, 





serve and promote country interests 7 to con. 
| liament, and to give legislative effect to ; al 3. ar- 
| of the Farmers’ and Settlers’ Associat} ’ * " 
| present to support the Liberal party, and to opr ae 


| Socialistic policy of the Labourites, 
| affecting country interests it will tak a d for itcets 
—Yours faithfully, h Bese a 

Sydney, April 29th, rgr4. 





THE NEW HEBRIDES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The statement that France has agreed 
Conference upon the situation in the New Hebrides 
leads one to ask, ‘* What situation? ’’ So far as Par. 
liament and the public are concerned, there is no official 
information of anything wrong in the 
But an Anglo-French Conference would not be 


a sum- 


moned without good reason, and we can only assume 
that there is truth in the grave allegations 
namely, that Condominium rule has broken down, and 
that under the British and French flags shameful deeds 


1 to ail 


Archipelago, i 


made, 


have been done, which, if known, would rouse fierce | 


indignation throughout the British Isles. 

It is surely a curious development of democratic 
government that Great Britain should have been largely 
responsible for the administration of the New Hebrides 
for eight years, that during this period a continuous 
stream of reports of frightful abuses should have been 
pouring into the Admiralty, the Colonial and Foreign 


Offices, and yet that not a single one of these official | 
documents have seen the light of day. An Anglo-| 
French Conference of officials is about to meet and 


decide upon issues of vital importance to the Empire, 
without any opportunity whatever for Parliamentary 
discussion. All we can hope for is the presentation 
later of a fait accompli, but it will then be too late for 
Parliamentary discussion to be effective.—Yours, &c., 





London, June 4th, 1914. SCRUTATOR. 
BRAZIL. 
TO THE EDITOR OF THE ECONOMIST. 
| Sir,—Allow me to point out two errors in your issu 
| of May 3oth. 
Your Rio correspondent remarks :—"* TI Banco d 
Brazil is continuing to give small amounts for th 
| mail to favoured customers at 16d, but the curr nt 
rate is 15 25-32d, or nearly 1s 4d worse.’’ Evident 
a clerical error—at 15 25-32d exchange being only 
| below par (16d). . 
Speaking of the approval of the state siege 
Rio, your corre sponde nt says:—‘‘In any case, 
President can a his right to close Pa I ment 
As a matter of fact, . President has no sui _ powers 
under the actual Sa and it was precisely - 


attempt of this kind that brought about . ' 
of his predecessor and relative, General Deodoro ¢4 
Fonseca in 1891.—I am, yours very truly, 

2, Lancaster gate, J.P. Wt 
London, W., June Ist, 1914. 





Reviews of Books. 





MR NORMAN ANGELL AND HIS CRITICS. 


How many movements, how many men, have owed 
their capture of the public ear to a successful phrase, 
to some brief, pregnant sentence, which sums up their 
policy and engraves it on minds too lazy to make —_ 
summary for themselves. The adjective which ” 


conditions puts his doctrine in a nutshell. ‘War, in 

modern world, the world of civilisation, co-operation, 
the division of labour, mutual interdef yendence, cI ay 
is, he says, irrelevant. It cannot attain th ends 10! 


‘The Foundations of International Polity aa 
Angell. Heinemann, London, 1915. 35 
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II he “1d to be useful, or only very ee 
holly disproportionate cost. 
le oT Bi anised society y possible are m: king 


; seigioesiibeh The doctrine is but a 
of the Free-trade 
in advance atid te 
Once that doctrine is thoroughly 
Angellism follows. 
hue idly pol ints out in the volume ene 
truth is not effective until it is realised. 
wade had been preached in England long before 

4 even it is not universally accepted. © 
y, of his own 
whole organisation of banking and | 
modern world is isi 


argument 


{ i understood, 
The most interest- 
somewhat 
itled volume is that on Credit and Inter- 
Angell urges 


-nforces the same lesson. 


national Relations. Here Mr 
licy which Bismarck pursued in the Franco-Prussian 
licy of which a modern German Chancellor 
learned the uselessness by contemplation of the figures 
Nearly all the 20 millions added to 
the German population since 1870 are dependent on 
foreign food, and gain their livelihood from industries 
dependent upon the foreign capital, most of it French 
War would ruin German industry ; even 
’? reacted most harmfully upon 
The Berlin Bourse Gazette stated that ‘‘ the 
policy which the Government has been pursuing since 
July 1st has inflicted upon our commerce and our in- 
dustry losses almost as great as they 
suffered from an unsuccessful war.’ 
1870 succeeded in his avowed aim of blotting France 
out the development of German commerce in the last 
20 years could not have attained its present dimensions, 
for that commerce is largely with South America, the 
and Russia, 
British capital these countries could never have put 
and for German goods. ’ 
» been the endeavours of a series of French 
Sli Ministers to fortify Russia to counterbalance 
y. The influx of French capital into Russia 
ncreased German trade there to such an extent 
y commercially 
The very policy which was aimed 
against Germany has made Russia one of the great 
outlets for German commercial activity. 

Interdependence is intensified by the force of credit. 
Banking developments, for example, have enabled a 
division of labour to take place, 
Fr ance is the saver, Germany the user of capital. 

iterdepe nde ‘nce is concealed from the view of the man 
t largely by the careless phraseology of the 
ne wspapers and of common talk, 
fations are constantly spoken of as individuals, and 
, to be actuated by the motives that 
desires this. 


ee is a po 


of German trade. 


“ “spirited foreign policy 


would have 
’ Had Bismarck in 


forth an effective dem 


that Germany 
dominate Russia. 


according to which 


according to which 


” feels that. 
— is not a person; and a whole army of 

ng from this illicit personification of the 
inh: abitants of the great divisions of the 
the notion that war is bound to 
t causes war, one is told, is that a nation’s 
so that nothing short of going out 
ng can afford satisfaction to its wounded or 
In the bosoms of { 
smoulders, 
iden flame, the capacity for which is proof 
something fine which cannot 
which should not be suppressed. 
"no greater service than his exposure of 

licity of this analysis; but so far he 

appear to have seen or grappled with 
‘tler forces which are 


‘s manhood ; 


at work in the 


~¢" summarised and 
. Brailsford in a 


*s doctrines 











ch: ipter of his new book, whos« title* « eals a 
forces series of remarkable « SSavs é 1 po t : 
|armaments, and war, in tl ( t S ‘ 
another. Mr Angell’s st ha 
nations, at any rate, war is a stake. and 
lillusion. Cor quest does oe 
as between civilised States Hi 
tory, the c ynquerors are impover ij : 
and can hope for no recoupment in the fut War, 
therefore, is unreason. lhe ¢ 5 ‘ 
losses are acertainty. ‘‘ It ought to { ww.’ adds Mr 
- | Brailsford, ‘* if this reasoning is so Mt ‘ 
|are useless, and will be abolished \ npre- 
| ciate the syllogism.’’ In Mr Brailsford’s judg i 
logical fabric is sound, and its general acceptation w 
make the world a more habitable planet. But whil 
subscribing to the doctrine, Mr Brailsford feels that it 
fails in some vital particulars to account for the armed 
peace of modern Europe: ‘* At the risk of s ing 
trifle with a paradox, one may sum up a criticism of 
this doctrine in a sentence. The purpose of armaments 
is not war, and all that can be said of the follv of war 
is a sermon that fails to hit our modern sin.’’ Admitted | 
that war, from the standpoint of the majority of the | 


nations, is folly, the preparation for war, and even war 
itself, may be rational enough and highly profitable | 
from the standpoint of a small but powerful governing 
class. Apart from the fortunes that can be made out of 
armaments and war materials, and the comfortable in- 
comes that can be made by directors of companies sup- 
plying these things to a Government, there is the ex- 
ploitation of new countries with ‘‘ virgin minds, un- 
tilled fields, cities without banks, routes without rails.’’ 
Though capital is cosmopolitan, the flag may be an 
asset, and Mr Cecil Rhodes may stand as the type of 
an Imperialist who knew how to run, we will not say 
useful undertakings, but at least profitable deals, in 
connection with the Union Jack. Political concessions 
and all the psychology of investments abroad deserve 
such shrewd analysis as that to which they are sub- 
jected by Mr Brailsford in this book. We do not always 
agree with him, and we think he is sometimes too apt 
to put the worst construction on public policy. But he 
has opened up a fruitful and controversial fie Id, and we 
hope that his facts and arguments will be carefully 
sifted and closely studied. 





BALTIC AND WHITE SBA CONFERENCE. 


We expressed a week or two ago our hope that the 
very important proceedings at the annual general meet- 
ing of the Baltic and White Sea Conference, held in 
London on May 5th, 6th, and 7th, would be fully re- 
ported and reprinted in pamphlet form, and this we 
are glad to say has been done. And the 34-page pam- 
phlet which we have just received (published by C. 
Birchall, Limited, 17 James street, Liverpool) contains 
a very complete report. The principal subjects under 
discussion were capture of private property at sea, the 
laying-up scheme, the Russian Address Commission, 
and the Humber drop dues. 





BOOKS RECBIVED. 


Stuc es zur Geschichte Kapitalistischer Organisationsformen. 
By Jakob Strieder. (Munich) Duncker and Hum- 
blot. 12 mks. 

Peace, Retrenchment, and Reform. By the Right Hon. Geo. 
W. E. Russell. (Manchester) National Reform 


' : . 
| Union. 

The Social Guide, 1914. Edited by Mrs Hugh Adams 
| and Edith A. eos cad yn) A. and C. Black. 
|° ‘* The War of Steel and Gold.’ A Study of the Armed Peace 

bv H. N. Brailsford (London) G. Bell and Sons 
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se NEW LOANS AND NEW COMPANIES. \ oe oes 
at s the in 
oe | The new issues of the current year and date of DOMINION OF C quarter 
i ii opening of the lists have been as follows :— DA y rs 
€ ; an 155 
et et 1 Total First Further SE format! 
ae Nominal Cash Payment Lia- keen a! 
bey | a ee Dominion and Provincial Statutes, Blue T os cor 
: Amount previouslyrecorded ....  .. | ..129,767,218 Books, and Records are kept for : co- 
Be | ISSUES OF THE WEEK-— sega oa 
eo: Dicshaen toch. St att Me cated : reference at the Office of the 
{3 up, at 15s (May 30).......... 5825 .. 8,737 .. 1456 .. 1,28 Whe 
| Ge coon .. soon .. rao .. s1st0||| HIGH COMMISSIONER FOR CANADA. evi 
ee Gold Coast Government. 4 % , 
‘ay | Inscribed Stock, 1939-59, a — 
pe issued at % (June 3) ....1,035,009 .. 1,019,475 .. 51,750 .. 967,725 delicat 
Pi a tated Railway aan ohne eo on OFFICIAL INFORMATION to say 
Py tiie A as to the Development and Resources of the various mms 
: . , au > : or’ 
issued at 90% (June 4) ....1.028,800 .. 925,920 .. 51,440 .. 874,480 cenit Sg A vay oe omg Railway, Crop, es 
ensus and other atistics, Customs and Com. satis 
UR... A ae mercial Regulations, can be obtained fro ‘ee satisfé 
Total offered for subscription to date Total offered for subscription for the ” mittiz 
idasislsiissdseniiniNMMAMRIT TURE cccscssscccsesesooe’ £196,536,988 THE SECRETARY, tured 
18 on donates | SDI Tata ||] 17 VICTORIA STREET, LONDON, s.w. = 
IDL) resreesereceresereee FMR aereresencacsns aiek 267,439,053 excee 
. SOS e ee eee eT eeee 7 For ' 
BPED écochdbontsecesesidy 
meast 
Orders for the publication in these columns of the reports a 
of Company Meetings should be addreessd to the Reporting Saad 
Manager of the ECONOMIST, 3 Arundel - street — 
NEW CAPITAL ISSUES. Manager of ct street, ‘Strand,| TM | ost 
Gold Coast Government.—lIssue of {1,035,000 4 per| —— aia — scence | in th 
cent. inscribed stock at 98} per cent., repayable at par on -_ 
June 15, 1959, or, at the option of the borrowers, on or after COMPANY MEETINGS, &ec. ios 
June 15, 1939, on six months’ notice. The loan is raised for omeane serve 
harbour, railway, and water works. Six months’ interest will | ll a cor 
be payable on December 15, 1914. The stock yields £4 1s 3d NATIONAL BANK OF SOUTH AFRICA, LIMITED. \| give 
Meee andisa a security. FURTHER EXPANSION OF BUSINESS. i | prov 
(85 -soanng Rongamarel Ce ach heute ot Sa At the annual gene.al meeting of the National Bank of South | | with 
oe ; gee nite "| Africa, Limited, held at Pretoria on May 2gth last (a full) 
able at par on June I, 1964, or at 105, at the option of the report of which will appear in the Economist at a later date), | 1 y, 
company on =x months notice. The company has been the Chairman, in the course of his speech when referring to the | wen 
formed to provide terminal facilities for a number of railway | allocation of profits, commented upon the fact that the figures | pipe 
lines which at present are without access to Montreal, and | showed a further expansion of business, the paid-up capital and | | inst. 
for this purpose it will be necessary to construct bridges over | reserve fund amounting to £3,050,000; deposits, £17,250,000; \} cow 
the St Lawrence, passenger and freight stations, tunnels, | liquid assets, £9,200,000; advances, £11,250,000. || prot 
&c. It is said that the proposed system when completed will| He added that the country had suffered severely from - || witl 
be connected with at least 12 railway lines, but their names labqur unrest in the mining areas and from drought in * | tax, 
and locations are not stated. The company belongs to the | “U"try districts. The reports from branches, cays _— 
same family as the Central Railway Company of Canada, | "i 8° cause for pessimism, as although there ana canis | £7' 
: se se i i é the pric | £2 
which issued a prospectus in April last. Exception was ees a _ aaa soy bs ve ae ie ha 
taken to that company's claim to subsidies from provincial of ostrich feathers, there were satisfactory increases in other | bal 
Governments, and subscribers were given the option of with- "ae : cas hought shareholders £0. 
drawing. The security for the bonds now offered depends Sa ES SE Ne NE, AES Se COE ET | 4 
entirely upon a hypothetical revenue, and the rate of interest | ®*4 ™eason to be satisfied. a - 
offered—s} per cent.—is not good enough compensation for| Although the commercial horizon was not altogether clear # | wh 
their speculative nature. the moment, he expressed confidence that the next statement) | div 
Bachelet Levitated Railway.—Capital £105,000, in| W°U!4 not be unfavourable. Referring to the large amet © | 44 
100,000 ordinary shares of {1 each and 100,000 vendors’ a a eee seas as = ae \} 9?! 
shares of 1s each. The ordinary shares are entitled to one- aaa ee “i ii 
third of the profit distributed by way of dividend, and the} 1, ountushen, he ventured to predict a slightly larger divi-| | img 
vendor shares to the remaining two-thirds. This company is | dend at the next distribution. 1 for 
the sequel to the extensive advertisement which M. Bachelet's 
patent railway has received in the editorial columns of the I] 
Press just lately. It is formed as a parent company to test BURMAH OIL COMPANY, LIMITED. 1] fel 
the invention on a full-size scale, and will acquire the patent }} tus 
i : : :; EROUS YEAR. )} tu 
rights for all countries with the exception of the United — — - hareholders in the \ the 
States of America, Mexico, Canada, Brazil, Peru, Australia,| _ 1h¢ 12th annual general nee “on : a at tea in |} 42 
and Russia, and the sale excludes the exhibition picture and Burmah Oil Se iS oe penta Mr John T. jj }| 8 
; toy rights. The present company will construct a track Ceca ae Gheaaeiaa ——- et bs 
: . . . ; ng | ila 
af 5 ‘ sear a: length to es the a The Chairman asked that the notice convening the me ot | ha 
i " - ue oO _ the system when applied to carrying should be held as read. This was agreed to, and the roe | 
4 rst-c ass mail matter only. The prospectus con-| then intimated that he had received the proxies - coat | ps 
“mee no opinion as to the validity of the patents. The pur- | pleted, and called upon the secretary (Mr F. G. Holdsworth) | | f 
ean tinaoe ta cathe £35,000, oe as 7c —— read the euditors’ report, which was accepted. sn wel HL: 
ment of all the coher eiete:” he P Leet shnien ase en See ™ a ie ee  cnandia pyres forma! || 
entitled to two-thirds of the profits, the price 1s really ataliacal ae ia iat i + heme like = a few words to refer | 
a to £230,000 as far as the public is concerned. | °” h 1 hi - h has sustained through the of 
The promoters take £10,000 in ordinary shares and 10,000 | *° ‘®° re nt ee ee . 


vendor shares as their profit on the deal. The company is 
really being asked to buy the privilege of testing an unproved 
invention, and the price it is asked to pay for a right of such ‘ated fatally } \ 
speculative value is grossly excessive from the point of view { count of the illness which, unfortunately, termine” OU) } 
of the prospective investor in the ordinary shares. November last, I mentioned’ that that was the frst 8°") 
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the original Burmah Oil Company. In intimating ae ee | 
apology for his absence from our last general meeting 
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death of Mr M. Tarbett Fleming, the last surviving irector © jj | 
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the company which Mr Fleming had missed since 
the inception of the original Burmah Oil Company over a 
varter of a century before. That company was formed by 
. late father in 1886, with a nominal capital of £100,000 and 
on jssued capital of less than half that amount, and from its 
formation till almost the day of his death Mr Fleming took a 
keen and practically daily interest in its affairs. By his death 
the company has lost a faithful and valued director, and I and 
my co-directors a trusted and much-esteemed colleague. 


meeting of 


THE YEAR’S RESULTS-——ANTICIPATIONS REALISED. 


When I had the pleasure of meeting you a year ago, in re- 
ferring to the prospects for 1913 I ventured to depart from my 
customary caution in dealing with the difficult and rather 
delicate question of future prospects, and I took upon myself 
to say that I felt justified in expressing the hope that the re- 
sults of our 1913 operations would be of an even more satis- 
factory nature than those for 1912. It is a source of great 
satisfaction to me, as it also is to my co-directors, that the very 
satisfactory report and statement of accounts which I am sub- 
mitting to you to-day so fully justify the hopes I then ven- 
tured to hold out to you. The profits for 1912 were the largest 
in the history of the company, but the gross profits for 1913 
exceed those for 1912 by no less a sum than £286,255 15s 4d. 
For this extremely gratifying result we have, in a large 
measure, to thank the greatly improved conditions of the oil 
industry and the higher range of values ruling for all oil 
products during the year under review ; but the continued very 
|| satisfactory expansion of the kerosene oil trade in India, the 
'| most important item of our business, has been the main factor 
in the year’s prosperity. With such a substantial increase in 
profits your board feel, if possible, greater justification than 
ever in pursuing their settled policy of providing amply for 
depreciaticn in all directions and of building up strong re- 
serves, and they feel that they can confidently look to you for 
|| a continuance of the cordial support which you have invariably 
|| given to them in carrying out that policy, and for your ap- 

proval of what they have done in these directions in dealing 
| with the profits for the year under review. 


APPROPRIATION OF PROFITS. 


|} You will see from the balance-sheet that, after writing 
|| £244,329 7s 10d off the fields account, £54,373 10s 6d off the 
pipe line account, £62,058 2s 10d off the tankers and tank 
| installation account, and placing £80,000 to fields reserve ac- 
| count, the profit transferred from the Rangoon accounts to the 
| profit and loss account amounts to £962,026 19s, as compared 
with £755,262 7s 11d in 1912, and that, after paying income- 
| tax, directors’ fees, and all home charges, interest on deben- 
ture stock, premium on debenture stock redeemed, writing off 
| £79,880 19s 6d for depreciation on the refineries, and placing 
| £20,000 to the insurance fund, the balance carried to the 
balance-sheet amounts to £874,987 15s 10d, as compared with 
£634,740 14s 3d in 1912. From this fall to be deducted the 
£220,000 in payment of the balance of the debenture stock, in 
| accordance with the resolution of the directors—intimation of 
which I gave you at the last annual meeting—and the interim 
dividends paid in November. This leaves a_ balance of 
| £483,862 15s 10d, which your directors recommend should be 
applied in payment of the final preference dividends amount- 
jing to £28,250, and of a final dividend of 1s 6d per share, 
and a bonus of 2s 6d per share on the ordinary shares, amount- 
ing together to £381,000, leaving £74,612 15s 10d to be carried 
| forward to 1914. 





THE RESERVE FUNDS. 


The debenture stock being now all redeemed, your directors 
| felt that there was no longer any object in showing the deben- 
| ture stock redemption fund as a separate reserve account, and 
they therefore placed the above £220,000 and transferred the 
£180,000 standing at debenture stock redemption account to 
general reserve, thus bringing up the amount at the credit of 
that account to £850,000. I would like you to note that in 
addition to the insurance reserve and the fire and marine in- 
surance account, which are earmarked for special purposes, and 
which now total £321,803 19s 1d, the reserve funds of the com- 
pany now aggregate over £1,000,000—namely, general reserve, 
capital reserve, £80,000; and share premium, 
135,000; total, £1,065,000. 


DRILLING OPERATIONS. 





I - » outstanding developments to refer to as the results 
. ‘he year’s operations in the oilfields, and the position taken 
eh €r is much the same as it was when I dealt with it pretty 
full; 


y 12 months ago. Our most active drilling operations are 
veins carried on in the Twingone area of the Yensngyoung 
ce re the continued rapid exhaustion of the upper oil 
ands is forcing all the companies operating there to drill 
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deeper and deeper in search of fresh oil sands. During the 

past year we in common with these other companies have sunk 

a large number of wells to depths aaiiied tan . an 
iepths varying from 2,000 to 2,60 

feet, with a continuance of the extraordinary varving results 

to which I referred last year, some of 

initial yields, whilst others, drilled int 


1 into apparently the same | 


sands, gave comparatively poor production 


[ ns. 
FIELD EXPENDITURE 
I have for several years past drawn your special attention 
to the steadily increasing expenditure inv . 
drilling operations, and the increase of, in round figures, 
£45,000 on the 1913 field expenditure, compared 
almost entirely due to this deeper drilling. You will 
we have once more written off the entire expenditure 
year in the oilfields, and have also pl: 
£80,000 to fields reserve account, thereby prov 
prosperous times against the eventual exhaustion of thes 
So far in Twingone, as each oil sand developed has 
exhausted or the yield of oil has fallen to a smal! 
barrels per day, it has only been necessary to drill d 
50 or 100 feet to strike a new sand; but, of course. 1 
thing cannot go on indefinitely, and sooner or later 
bound to get to the bottom of this marvellously ri 
which is already unique amongst the oilfields of the 
respect of the extraordinary number of oil sands deve 
Singu I can to-day repeat with emphasis the very 
reports I have given you in the past in regard tot 
Developments during the year have been of a most tor 
nature, and have further proved the richness and resources of 
the territory we hold there. On the other hand, drilling opera 
tions in Minbu field continue of a most disappointing character, 
and neither have we, nor, so far as I am aware, have any of the 
other companies operating there, obtained any encouraging 
results during the year. 


luring the 


niacad +h 97 y , 
placed the customary 


OUTSIDE TESTS. 


With none of our outside tests have we had any success, and 


since the close of the year we have totally abandoned five more 
While it is very disappointing that we have spent 
so much time, money, and energy on these outside tests, it was 


of these. 


our bounden duty to do everything in our power to discover 
new oilfields in Burma if such existed, and it is still our 


intention to put to the practical test of the drill any territories 


our geologists may discover which hold out a reasonable prospect 
of being oil-bearing. Two years ago Sir Thomas Holland 
told you that as the result of his most careful examination on 
the spot into the reports and maps made by the company’s 
geologists on all the territories on which these testing opera 
tions had been undertaken, he was convinced that the very 
greatest care and discrimination had been shown in the selec 
tion of these areas; 
on the whole justified in recommending these tests, I would 
mention that in the majority of cases oil was struck in the test 


wells, although, unfortunately, the oil sands were not of a 


prolific or lasting enough nature to make a payable proposition. 
THE REFINERIES—IMPROVED QUALITIES AND REDUCED COSTS 


To the operations carried on at the refineries throughout the 
year I can refer with the greatest satisfaction. Not only has 
a larger quantity of crude oil been put through than in any 
previous 12 months, but in the case of every one 
of the finished products the quantity manufactured 
constitutes a record. By improvements and additions to 
plant and improved methods of working the quality 
of some of our products has been materially improved, 
and in one or two instances a considerable reduction in costs 
has been effected. These important questions of improved 
qualities and reduced costs are receiving our constant attention 
and that of our managers and chemists, and I may mention 
that we have recently made arrangements for installing and 
testing on a considerable scale a new process, from which we 
expect very important results in the direction of improving the 
quality of some of our lubricating oils and of our higher-grade 
kerosene oils. Last year I told you that we had under con- 
sideration a scheme for a further increase in our production of 
lubricating oils, and I am glad to be able to tell you that by 
the addition of a comparatively small quantity of new plant 
the production of those oils was increased by nearly 10 per 
cent. over that of 1912, although this new plant only came into 
operation in the second half of the year. Of the pipe line I 
can give you the usual excellent report. Not a stoppage at all 
of a serious nature occurred during the year, and a record 
quantity of crude oil was pumped from the fields to the re- 
fineries. You will see that we have made the usual ample pro- 
vision for the depreciation and amortisation of the line. 


f the wells giving excellent 
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THE ‘‘ TWINGONE’’ DISASTER. 


After a long spell of complete immunity from anything in the 


accident to our tank steamers, I deeply 
have to refer 


nature of a serious 


regret t to the disaster which ove 
in the month of November. 


portion of her cargo 


rtook the s-.s. 


While dischargin 


‘* Twingone ig a 


| at Tuticorin an 
into which 


rred, and as a 


explosion occurred on 
board a lighter a quantity of tinned petrol had 


been transfe result the kerosene oil in bulk, of 
._“- } r 
which her « 


did this occt 


argo principally consisted, took fire. So quickly 


ir that the only way in which those on b 


escape was to jump into the sea, and I deeply deplore to have 
to report that eight lives were lost—the captain’s little 
daughter, the first’ and second engineers, the son of 


the port 
flicer f Tuticorin rhe , isitinge the steamer. and four 
officer of Tuticorin, who was visiting the steamer, and fot 


natives. fter burning for six weeks the fire was eventually 

extinguished, and after temporary repairs the steamer was 
6.9 : : } 

safely towed to Bombay, but it was found that it would be 


impossible to repair her satisfactorily except at a prohibitive 
cost, and a mutually satisfactory arrangement was arrived at 
between the company, which ran 25 per cent. of the risk, and 
the underwriters, by which she was abandoned. Another 
steamer was at once chartered to take her place, and an order 
is on the point of being placed for a considerably larger tank 
steamer to replace the ‘“‘ Twingone.’’ This disaster brought 
home to us very forcibly the undoubtedly greater risk there is 
in transporting petrol by our tankers from Rangoon to India 
in tins instead of in bulk, and although just at present the 
volume of the trade does not seem to warrant the great expense 
that will be entailed in erecting the necessary special tankage 
and tinning plants for petrol at our main installations in India, 
yet we have decided to do this in the hope and expectation that 
the trade will continue to expand steadily, 


will so 
eventually recoup us for this large outlay. 


and 


HIGH-GRADE PETROL TRAD&, 


In this connection I would mention that, as in the case ot 
kercsene oil, we have fixed an extremely reasonable price for 
our high-grade petro! in India with a view to encouraging in 
every Way in our power the expansion of the trade. This price 
is a rupee—say 1s 4d—a gallon retail in the four principal 
ports—Calcutta, Bombay, Madras, and Karachi, where we have 
our main depéts—a much lower price, I think I can safely say, 


than the motorist can buy 715 motor spirit at in any other 
country in the world. 


Of course, in any places outside of these 
four main depéts the cost of carriage from the main depdét is 
acded on to the price. You will see that considerable additions 
have made to the tankers and tank installation, &c., 
These include a small second-hand tanker, but consist 
principally of additions to and improvements in the network 
of installations and distributing depdts, which have done so 
much to bring about the very gratifying increase in our Indian 
kerosene oil trade 


been 
account. 


INTEREST AND DIVIDENDS. 


Interest and dividends have, you will see, yielded 
£42,236 118 3d, as against £23,553 3s od in 1912. This sub- 
stantial increase is principally due to the much larger amount 
of cash we had on hand throughout the year, and 


1 for which, 
owing to the dearness of money, we were able to command 


good rates of interest during the greater part of the year; but 
increased dividends on two of our largest investments also ccn- 
tributed materially to the increase. Last year I told you that, 
leaving out of account our holding of ordinary shares in the 
Arglo-Persian Oil Company, the dividends received during 
the year on our investments showed a return of practically 61% 
per cent., and for 1913 the return is equal to 744 per cent.—a 
very satisfactory figure, I am sure you will agree. 

OILFIELDS INTERESTS 


We have taken, as you know, an equal participaticn with 
three others in the United British West Indies Petroleum Syndi- 
cat*, Limited, at present prospecting in the island of Trinidad 


under an exploration licence obtained from the Government of 
that island. 


prospecting 


IN TRINIDAD. 


This exploration licence will be converted into a 
licence so soon as the geological 
enables a selection to be made from the lands under option, and 
the syndicate can later claim from Government a lease on such 
portion of the lands as still further examination may seem to 
justify. Concurrently with this work the syndicate is managing 
the fields and properties of the United British Oilfields of 
Trinidad, 


examination 


Limited, a company which was formed 





1, under cir- 

ar . , * : 
cumstances already made public, ty take over the assets and 
; erties of the Trinidad Oilfield , Limited. Since effective 
‘ was taken over in August last, considerable progress 
I been made in the cleaning up of old well 

+h He} } be Faa4 

the field into shape for future operations. 
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previously non-producing, or whose producti 


in insignificant volume, have been revived, and :} 73 
new wells have now given considerable prox 

blem of securing a regular production fr 

have hitherto been somewhat erratic, appe t 


solution, and there is now a good prospect of o] 
und regular production. The available tankag 
for some time, and it has been necessary 1 


for want of storage and outlet, and also t 


earthen staqrage—never a satisfactory expe 


now been taken to erect a large tank farm, wh 
will enable our syndicate to develop a st 


from the side of production and from that of 
contract has also been entered into for the erect; 
the treatment of the ciude oil, and the syndicat 


+ 


t> be in a position to start marketing fuel oil. 


SERVICES OF THE MANAGERS AND STAI 
In a business of the magnitude of ours, which e1 
production of the raw material, the manufactur: 
variety of highly refined products, and the trans} 
tion, and marketing of all these products, you will, I 
realise how much the success of our operations depends or 
skill and energy with which every one of these varied and im 
portant branches of our business is carried on. It has been m 
custom in the past to ask you to authorise me to convey 
managers, agents, officers, and staff an expression ‘of y ur 
appreciation of the good work they have done duri 
period under review, and this year, with such splendid results 
before you, I feel I can ask you for that vote of thanks with 
evep greater confideace than usual. It is my intention during 


the coming winter to pay one of my periodical visits of 


ng the 


in. | 


spection to India and Burma, during the course of which | look | 
forward to the pleasure of again meeting all our managers, | 


agents, and the members of our executive staffs, and I sh 
like to be able to tell them all personally that your respon 


uld | 


onse | 


to this request of mine for a vote of thanks to them was such 
as to leave no doubt in my mind as to its sincerity and hearti- 
ness. 


THE GOVERNMENT AND THE ANGLO-PERSIAN OIL COMPANY. 


You will, of course, be expecting me to make some refer- 
ence to the arrangement which the Anglo-Persian Oil Com- 
pany has just completed with his Majesty’s Government, but, 
as is my custom in dealing with questions pertaining to the 
position and management of that company, my reference will 
be of a comparatively brief and general nature; and, more- 


iV 


over, the report of the proceedings at the Anglo-Persian Com- | 


? i ort ; re Y tad 
pany’s meeting, held last Friday, a copy of which was posted 


to all shareholders in the Burmah Oil Company on Monday of | 


this week, deals so fully with the whole matter as to call for 
no amplification or explanation from me here. At our annual 
meeting in May, 1909, in referring to the flotation of the 
Anglo-Persian Oil Company, I used the following words :— 
‘‘ By the policy we have pursued, gentlemen, we have not only 
secured for the Burmah Oil Company the predominant interest 
in what we firmly believe to be this great oil concession, but 
we have also secured for the British Empire what we have 
every reason to believe will in time prove a great national 
asset, and we have prevented the possibility of its falling int 
the hands of foreigners.’’ It is a source of deep satisiaction 
and gratification to myself and to my colleagues 1n both the 
Burmah Oil Company and the Anglo-Persian Oil Company 
to see the hopes and beliefs we all cherished now brought t 
full fruition. The only regret we have is that three of our 
directors, Messrs Tarbett Fleming, Leonard Gow, and Robe 
King, who all along approved most heartily of our p licy 1 
connection with Persia, and that great Empire-builder, 


Strathcona, who took the chairmanship of the Anglo-Persian 


Oil Company purely from the national point of view of © 0 
fuel for the Navy,’’ should not have lived to share ou! 
faction. 

BURMAH COMPANY'S INTEREST IN THE ANGLO-PERSIAN OIL COMPANY: 


Your interest in the Anglo-Persian Oil Company, as Sat 


holders in the Burmah Oil Company, is represented Dy te | 
holding by the Burmah Oil Company of 949,864 Anglo-Persiaa | 


ly realise the great advantages that should « 
to the Burmah Oil Company, and thereforé 


through that holding, and bythe arrangement come 


the Government and the Anglo-Persian Oil Com] 


here, especially as thi 


the Ang] 





quite unnecessary for me to point them out to } 


a} 


Persian meeting of which 


I the report 7% 
hands. Before I leave this subject I would like t al 
cia iin sled ae a ae 





’s ordinary shares, and I feel sure that you muS 


his was done so fully by the « - 
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—_— a ————— ee ponenniag 
aia to see lately in more than one newspaper an abso- | have done and its vratificat ‘ 
rumour of a contemplated distribution of Ang] cont : S 
npany’s shares among Burmah Oil Company vw fa i aaa ' ; ; 
7 and I take this opportunity of stating that not Wallace to th. : “y 
there never been the slenderest grounds for this | isnot much that I ne cmeias , 
oe rumour, but that neither I myself nor any of your | to re-election are. I a s 
; igine the possibility of circumstances arising | the same time. I w . : na 
: h 1 ever induce your board even to contemplate such | my own personal fee! 9 of . 7 i stihl 
la distribution. | with me, personally, and with all the bear ty iS 
PROSPECTS FOR CURRENT YEAR. | a director since the vear 1002. whe = “ . 
Of the prospects for the current year I feel bold enough to | together, and it is rather a melancholy thought to me that Mfr 
sneak with a considerable degree of confidence. With the ex- | Wallace and I are to-day the only survivors of ¢] ‘ 
; eption of parafin wax, which is at present in an unsatis- } one knows better than I do what Mr W illace } lone for the 
: fact ry position owing to the keen competition to market the | Burmah Oil Company during those 12 vear and 1 ai 
7 reased supplies cc ming from several quarters, prices of all |< f time and attention that he has given to the ‘ 
ur products are being well maintained ; and even in regard | ness, and to the many very important questions we e had ¢ 
+, wax the reduction we have recently been able to effect on | consider and decide in this period: and } Q ; x 
ani yst of production offsets to some extent the fall in the price. | perience, his sound judgment, and, above everythi: S ght ‘ 
As already mentioned, the Indian kerosene oil trade— the sheet | his great foresight have been of the very greatest benefit to the 
anchor, so to speak, of our business—continues to expand in the | board and to the Burmah il Compar | have. therefore. the 
most gratifying manner; and while this has undoubtedly been | greatest pleasure in asking you to support tl f 
ine to a large extent to the general prosperity of India during | Mr Wallace to the board. 
the past few years, and also to the energy and enterprise dis- | Dr Hutchison seconded the motion, which w 
need by ourselves and other companies in enlarging and | adopted. 
extending our installations and distributing organisations, | The Chairman: I have now als pl ‘ 
+il] I think I can confidently say that the wonderful growth | nfirm the board’s action in electing Si 
¢ the trade is in a large measure due to the policy we adopted | Finlay to the vacancy caused by Mr Fleming As 
bout nine years ago of fixing a reasonable maximum price all the case of Mr Wallace, I feel I cannot sa’ t 
er India for our Victoria quality of kerosene, for when mer- him because to a great many of you he is alre 
hants and consumers know that they can depend on getting | well known by the work he has done for the Sir 
fyll supplies of an article at all times at or below a fixed | Campbell is the son of the late Mr Kirkman Finlay. who w 
maxin 1m price, it gives them a confidence to deal in and | One of the pioneers of the company and the managing . 
stock that ‘article which otherwise they could not have, and | for several years before his death. Sir Campbell } 
the trade benefits accordingly. Taken all over, then, the out- | the extraordinary energy that his father possessed, and ] 
k is. I think, such as to warrant my expressing the strong ; sreat devotion to the Burmah Oil Compan) Hie was 14 
| hope. if not even the belief, that the results of the present | years in Rangoon, during the last eight of which hé n 
‘s operations will in due course prove to be of a thoroughly | charge as chief representative of the mpany’s b tl 
tisfactorv nature. I now beg to propose: ‘‘ That the report and when in 1912 he left Burma and came home to this t 
f the directors and audited statements of accounts, including | for good, his Majesty signified the appreciation of Burma and 
the balance-sheet and profit and loss account to December 31, | India of the services Sir Campbell had rendered to Burma 
| 1913, presented to the meeting, be received, approved, and both in connection with the oil industry and in mat other 
noted.’ He added that he felt sure the shareholders shared | directions, by conferring upon him the hor J 
| the directors’ pleasure in seeing at the meeting their old | >1r ‘ ampbell is now staying in London, and in ! 
{ and technical adviser, Sir Boverton Redwood fice is devoting the same energy to the 1 and 
| Mr C. W. Wallace formally seconded the motion, which was | objects that he did all those yea n Rang ie the 
usly agreed to. very greatest nfidence in asking t é 
director. 
DIVIDENDS AND BONUSES RESOLUTION Mr J]. P. Hay s nded th which v 
[he Chairman then said: I have now to propose ‘* That the dopted. 
7 lends and bonuses recommended by the direct On the motion of Mr W. S. B 1 5 
1) on the 6 per cent. first preference shares of /1 Wilkinson, Mr. R. A. Murray was reay nted 
7'ed per share (equivalent to 6 per cent. per annum frot VOTE OF THANKS TO THE CHAIRMAN 
th to December 31, 1913), amounting, after deduct : : 
‘ to S*.062 1 n the 6 per cent. sé l The Ch _ ag aanan 
f £10 each 6s r share t to ¢ , 
Mr D. 1] Mel 
from June 3oth to De f, 1913), ¢ t ; ' 
g me-tax there to 1.187 1 rd oo = _— 
had P le : ¢ ’ 
hares of #1 each, numbered 1 to 1,905 j ‘ ; Pies ; , 
fd per share (equivalent to 15 pe oes 
| h to December 21. 1912 tree t ' i . 
to £142,875 ) bonus of 2s 6d per share, f1 \ ; : ; ' 
f amounting to £238,125 app! i, and tl ae . whe rae 
ting to £74,612 15s 1od, be carri 1 forward fin aii aes cae od io ai UW set 
Mr M seconded the motion, which was adopted es ae ae etesiiea ti c ; hy ’ 
FORMAL BUSINESS. thanks to our chairman. 
Mr W. J. Chrystal : Gentlemen,—I have the duty to perform Zs } a ae aa | } as. J 
- : es ; - t The Chairman: | cannot say how gh la t 
u to re-elect Mr John T. Cargill as a director of | (oe ay ay ae , oomnet thet , 
his company. It would be invidious on my part and qu ‘ — th mnat dee Ht heart tha 
to praise Mr Cargill, who is known to the great |), a. y i ble. carry on and do everything n an se 
f the shareholders; if he is not known personally t tinue the prosperity of the mpa! At the I 
known by reputation. You know how he carries « would also iust like to sav that if it had not bee ¢ 
ess; he goes abroad regularly in connection with | ».,>nificent support which I 1 , bed fr 
t, and s going abroad again. I ask you to re-elect him | ¢,.., my managers, and f taft 
r yiv have seen the magnificent lt u see t 
Sir ys el Chisholm, in seconding the motion, expressed th« The proceedings then terminated 
, hareholders that Mr Cargill might have a safe and ; : 
+ vage. ie Ta — 7 ee 
Me nm was unanimously agreed to. — BIRMINGHAM DISTRICT POWER AND TRACTION 
- : I have just one word to say. Thank you ver! COMPANY. LIMITED. 
for the hearty way in which you have re-elected 
n assure vou that I will take the same deep interest SATISFACTORY POSITION AND OUTLOOK. 
} which I have always taken in it since it grew u} The annual general meeting of the sharel , 
ie I feel very proud to preside at a meeting | Birmu gham District Power and 17 t ( r I t 
ressed its approval of everything the directors ' was held, on the 3rd inst., at the Electr Federat ithice 
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Kingsway, London, Mr C. S. B. Hilton (the chairman) pre- 
siding. 

The secretary (Mr B. Kingsford) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our busi- 
ness again shows expansion in both branches, and although, 
for reasons I will explain later, it has not been possible to 
recommend an increased distribution of profits, at the same 
time we have no reason to be dissatisfied with the position or 
with the outlook for the future. The receipts from the tram- 
ways show an increase of £2,000, while running expenses 
have increased by £1,300. Repairs and maintenance have 
increased by £1,100, mostly caused by additional expenditure 
on rolling-stock—a wise and necessary expenditure. The 
number of passengers carried during the year increased by 
420,000, but the expense per passenger and the ratio of ex- 
penses to receipts also show substantial increases. The track 
and rolling-stock and overhead equipment have been main- 
tained in first-class condition during the past year, and 
negotiations are now proceeding with the Smethwick Corpora- 
tion for certain improvements in the track, which, if carried 
out, will permit of better services being provided on the main 
line and on the Bearwood road line, which it is hoped will 
result in increased traffic. It may be said here that the com- 
pany’s relations with all the local authorities in whose districts 
the tramways are situated are of the most friendly character. 


ELECTRIC SUPPLY. 


On the electric supply side we again have the satisfaction 
of reporting steady progress: 10,150,473 units were sold during 
the year, compared with 7,745,887 in 1912. The receipts in- 
creased by £6,941, and the profits amount to £12,847, against 
£11,114 in the previous year. The higher cost of fuel which 
obtained throughout the year caused a considerable increase 
in the generating costs, and in the earlier months of the year 
under review we were still feeling the effects of the coal 
strike. As stated in the report, the whole of the electric 
lighting undertaking has been sold to the Shropshire, 
Worcestershire, and Staffordshire Electric Power Company, 
and in future this company will only have an indirect interest 
in the working through its share holding in the Shropshire, 
Worcestershire, and Staffordshire Electric Power Company. 
I referred last year ts the labour question. We have again 
this year had to meet further demands for increases in wages 
and salaries, and, so far as they were justified, they have 
been met, I hope, in no ungenerous spirit. 


INVESTMENTS. 


Turning now to our investments, interest received on invest- 
ments in the associated companies amounts to £33,849. The 
South Staffordshire Tramways (Lessee) Company again failed 
to pay a dividend on its preference shares, but placed £3,500 
more to reserve. We received an increased dividend on the 
ordinary shares in the Dudley Company—4 per cent. against 
2 per cent.—and we received an increased amount in dividend 
on the preference shares in the investment company, the divi- 
dend being for 12 months instead of for seven months, as in 
the previous year. On the increase of our holding of deben- 
ture stock in the South Staffordshire Tramways (Lessee) Com- 
pany, on which we received only six months’ interest in the 
previous year, we have received a full year’s interest this year, 
so that, in spite of the fact that the equivalent of the divi- 
dend received in past years from our holding in the old City 
of Birmingham Tramways Company, Limited, has not been re- 
ceived this year from the holding now representing that invest- 
ment, there is room for congratulation that the dividends re- 


ceived from our associated companies still show an improve- 
ment. 


THE ASSOCIATED COMPANIES. 


With regard to the reports of the Associated Com- 
panies, I can only add that the conservative policy 
of the directors is fully appreciated by this board, 
having regard to the troublous financial times through 
which we have been passing and the end of which is 
not even yet in sight. The result of the division of the ordi- 
nary shares of that company into half preferred ordinary and 
half deferred ordinary secures, in our opinion, at least the 
equivalent of a 3 per cent. dividend in future on our original 
holding of £161,566 ordinary shares. To summarise the posi- 
tion, the total receipts show an expansion of £10,718, while 
the expenses have increased by £8,568, giving a net improve- 
ment of £2,150, and the surplus at our disposal amounts to 
£58,258, against £55,108 for the previous year. We are able, 
therefore, as the result of the transactions of the year, to main- 
tain the dividend on the ordinary shares at 3} per cent., to 
place £4,coo to the renewals fund, compared with {£5,000 in 
the previous year, and to place to reserve £2,000, against 
£3,000 last year. The sums placed to reserve are smailer, 
but in view of the fact that the electricity undertaking has now 
been sold, the directors consider they are justified in placing 
smaller sums to reserve and renewals than in previous years. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr J. A. Lycett (managing director) seconded the motion, 
which was unanimously agreed to. The formal business was 
next transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 


DOOARS TEA COMPANY, LIMITED, 
ALL PREVIOUS RECORDS EXCEEDED. 


The twenty-ninth annual general meeting of the sharehold 
in the Dooars Tea Company, Limited, was held, on rs Ts 
inst., at the offices, King William House, Eastchea Lon “~ 
Mr F. T. Verner (the chairman) presiding. Ps doa, 

The managing director (Mr H. F. Turner) having 

° : * : ing Tead the 
notice convening the meeting and the report of the audit 

The Chairman, in the course of his speech, said: The 
pany is now in its thirtieth year, and since its formatio fe 
tea industry has passed through many years of difficult : _ 
depression. In the early days, say, from 188: to 1895 - 
causes were chiefly due to the over-rapid development of ae 
tion, and from 1900 to 1905 the industry suffered greatly a 
excessive taxation, the duty being raised from 4d per . 
1900 to 8d per lb in 1904, the latter representing a duty or tay 
of 120 per cent. on the average value of Indian tea. Since the 
date the tax on tea has been reduced to 5d per lb, but even this 
represents a duty of 55 per cent. on the average value. As & 
per cent. of the total consumption of tea in the United Kingdon 
is the product of India and Ceylon, a great industry of then 
two Dependencies is most unfairly taxed for the benefit of the 
Mother Country, and, curious to note, our present Free-trade 
Government, since it came into office in 1906, has only reduced 
by 1d per lb the tax on a necessary of life, and the great 
temperance drink of the people. We have something to look 
forward to in the fact that this unjust and iniquitous tax mys 
be greatly reduced at no very distant period. Meanwhile, the 
consumption of Indian and Ceylon teas is greatly increasing 
throughout the world, and hence the prosperity of the industry, 
consumption and production being more evenly balanced thay 
in the past. 

GRATIFYING RESULTS. 


The above short résumé will explain to a great extent the 
following results obtained by the company :—In 1885 the 
average price of our teas was 11.19d per 1b, in 1899 the average 
had fallen to 7.86d, and in 1904 (when the tax was 8d per |b 
the average fell to 5.87d. Since that year the average price has 
advanced more or less steadily, and for the year 1913 ou 
average is 8.89d. In 1885 our cost per lb was 8.04; in 1913 the 
cost has been reduced to 5.25d. Our crop in 1885 was 405,000 
lbs. ; in 1913 the crop was 5,302,000 lbs. In 1885 our net profit 
was £5,360; in 1913 the net profit is shown as £709,586. Since 
the establishment of the company in 1885 dividends have been 
regularly earned and distributed on the ordinary shares, and 
these dividends have become more and more substantial since 
190%. In addition to our original capital of £225,000, we have 
set aside reserves amounting to £140,644. It is also important 
and interesting to note that the production of crop per acre on 
our estates as a whole is quite up to the best year of the past, 
and we have a further 325 acres not yet in bearing. The 
average yield per acre in 1913 is 697 Ibs, an increase of 
104 lbs per acre over 1912, and only 17 lbs per acre under the 
great crop year of 1906. Allowing for finer plucking, the pro- 
duction of our gardens in 1913 has been really better than in 
1906. The past successful working of the company and its pre- 
sent strong position, though it does not guarantee, at least 
augurs well for the future. Last year’s results have beaten all 
previous records of the company. The actual profits are £11,212 
in excess of any former year—actually the excess is consider: 
ably more, for we have debited against revenue in 1913 certain 
outlays amounting to about £3,000 which hitherto have always 
been treated as advances and charged against the following 
year. 

THE ACCOUNTS. 


Turning to the report and accounts, the cost of the Bhogotpore 
factory and machinery. which had been deducted from estates 
account in the 1912 balance-sheet, is now restored, as the new 
factory is in full working order. Expenditure in advame 
shows a reduction of close on £6,000, of which I have already 
accounted for £3,000. Loans and interest show an increase . 
£10,831, more ample funds being at our disposal. Investments 
show an increase of £5,090, calls on the British Malay Rubber 
Company’s shares. The garden revenue account natural) 
shows a large increase in expenditure, amounting to £10,713 
due to the increased crop and the larger labour force turning 
out to work. On old cultivation the increase shown is £45” 
(£3,000 of which would in the ordinary course have : 
carried forward to 1914). Coolie expenses have increased £54, 
recruiting £194, crop £4,707, and irrecoverable advances £30: 
The further increase in account sale charges, amounting © 
£2,310, is due to the larger crop. The total garden revenue 
expenditure is £93,364 138 9d, as against £82,651 4s im 101% 
The general profit and loss account shows no material change 
in London general expenses. Interest and discount charges ods 
higher, but this is more than set off by the increase in divide tr 
from investments. Commission to managers is higher he 
£1,020 6s 7d, owing to the larger profits, the net profit for a 
year being £79,586 9s 2d (to which might be added the £3,000 
to which I have already referred), as compared - 
£58,564 158 11d in 1912. 


PROFITS AND DIVIDENDS. 


As you will have gathered from the report, we have “™ 
most satisfactory year. The weather was very favoural® 
blights were less in evidence, and no unlooked-for calamity 
occurred, such as the destruction of the Bhogotpore pony 
the previous year. The average price obtained is most oT | 
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factory —8-894; as compared with 8.60d in 1912. This com- 
arison is all the more favourable, as our average in 1912 was 
Peeptionally higher than the average of the district. The 
average profit per acre is £10 9s 4d and the profit per lb is 
64d, as compared with £7 148 7d and 3.15d in 1912. The 
sien cost per Ib, excluding account sale charges, is 4.26d, as 
compared with 4.454 in the previous year. The proposed appro- 
priation of the balance at December 31, 1913, is shown on 
page 14 of the report. The total sum is £92,175 16s 8d, com- 
nared with £72,139 78 6d in 1912. The total sum available, 
after paying pyeference dividend and all other charges, is 
£84,000 16s 8d, representing a dividend of 40 per cent. on the 
ordinary capital of the company. The board recommend the 
payment of a dividend of 15 per cent. and a bonus of 12%4 per 
cent., making 27% per cent. for the year, of which 7% per 
cent. has already been paid. This is the largest distribution 
yet made by the company, and is an increase of £5,250 over 
1912. The directors also propose to carry forward to a special 
reserve for buildings, machinery, and water supply the sum of 
f7,<00. The shareholders will fully recognise that the greatest 
credit is due to the staff in India for what I may fairly describe 
as the magnificent results obtained in the past season 


THE TEA MARKET 


The tea market during the past season has been, on the whole, 
remarkably satisfactory. During the early months there was 
some uncertainty and at times an easier tendency in prices, 
but gradually an improvement set in, and although the market 
had to deal with an increased importatoin from India of close 
on 12 million lbs over the previous year, the increase was 
easily disposed of and an average price of 9.26 was obtained 
as compared with 8.6sd in the previous season. There can be 
no question that the better co-operation among the producers 
as to regulation of sales greatly tended to produce and maintain 
a higher average. Judging from the results obtained during 
the season just cempleted, the outlook would appear +o be very 
encouraging for 1914. Jur latest advices from the gardens are 
| satisfactory. Some of our gardens suffered from hail during 
| April, but to no serious extent. I trust the shareholderg will 
| unanimously approve of the proposals of the board. They may 

possibly be considerea by some as too conservative, but it must 
be admitted that our present sound position is greatly due to 
the conservative policy of the past, and that we are strengthen- 

ing our future position by continuing it. With regard to the 
company’s investmeats in rubber, I have the satisfaction of 
being able to advise you that these companies are making good 
progress, and that they promise well. A resolution wil] be 
proposed to approve of the action of the directors in sub- 
scribing for 2,000 new shares in the Oriental Rubber Company. 

The price of these shares stands at 4% premium. As regards 
the current season, hiil has done very considerable damage in 

the Dooars district, but from what we gather our gardens have 

not suffered seriously. Our crop to date is fairly satisfactory 
and «onsiderably over last year’s, and a cable received yester- 
day advises that ‘‘ prospects are first rate, season favourable.” 

In conclusion, the Chairman moved the adoption of the report 

and accounts. 

Mr W. K. Darley seconded the motion, which was unani- 
mously agreed to, without discussion. The formal business 
was next transacted, and a resolution was passed approving 
the purchase of Oriental Rubber Company shares, as referred 


+ 


to by the chairman. 


A cordial vote of thanks to the chairman, directors, and staff 
of the company terminated the proceedings. 





BLEACHERS’ ASSOCIATION, LIMITED. 
INCREASED VOLUME OF TRADE. 


_ The fi vurteenth annual general meeting of the shareholders in 
the Bleachers’ Association, Limited, was held on the 2oth ult., 
at the Midland Hotel, Manchester, Mr H. Shepherd Cross (the 
CAairman) presiding. 

the secretary (Mr R. H. Eccles) having read the notice con- 
“eo meeting and the report of the auditors, 

m e hairman, in the course of his speech, said: The direc- 
ai presenting their fourteenth annual report to the share- 
de able to disclose a gross profit of £666,045 4s, and 
the @itke this figure is £6,800 less than the record profits of 1913, 
pt ae between the two figures is so slight that the direc- 
have ee they can claim that the record results of last year 
eoele actically been repeated. The net profits, after the usual 
al oe have been made for depreciation fund, debenture 
inne cer interest, central charges, and leasehold, and sundry 
aeeaen . Accounts, leave a total of £423,416 2s 11d, and this 
lest ves ” ov over £10,000 less than the corresponding amount 
ies be as he further drop of some £3,000 is almost entirely 
ane t ie inclusion in the item, under the heading of central 
“arges, of a larger amount for income-tax. 


ALLOCATION OF PROFITS. 
the amo ; 
As the amount brought forward this year was £145,301 19s 3d 


oy t £104,691 18s 9d in 1913), the total available balance 
Pepe. 30,000 more than last year. This has been disposed 
‘ “pian 45 In 1913 — 

Divider 

a ds on the preference shares at 5% per cent. for the 


— 3 the ordinary shares at 6 per cent. for the year have 
Provided for, and you are now asked to confirm the final 
‘Sutions at the rate of 7 per cent. for the half-year on the 
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These items are slightly 


y larger owing to the additional sha 


} © . 
recently issued in connection with new purchases at) 
Appropriations have been made te veneral re- L s d 

serve Le vad ian SS eee Se ; q 000 . aI 
Reserve for equalisation of dividends ............. 60,600 o oO} 
OOO MINS GORE angie. cn cccsecccnescecenscecescces.., £5.00 ) 3 | 


And the balance carried 
count is 
ADDITIONS TO WORKS, 

During the past year, as stated in the report, the association 
purchased the yarn business of Messrs Bennett and Jackson, | 
Limited, Whaley Bridge, and has just completed, since the date 
of the accounts, the purchase of John Longworth. of Horwich 
The item of additions to works appearing on the balance-sheet, 
and amounting to £208,680 ss 3d, includes the new pun hases 
and the money spent on extensions and improvements at existing 
works. These extensions have been carefully considered by the 
directors, and, with the amount spent on repairs, have enabled 
many of the works of the association to be brought up to a high 
standard of efficiency. Further expenditure is contemplated 
during the current year in the reconstruction and improvement | 
of certain other works to enable them to deal more economically 
in the future with an increased volume of business. 7 


FIRE ACCOUNT. 


The fire account has again received a transfer of £15,000, and 
the directors are happy to say that during the past year there 
has been no need to call upon this fund, as no fire of any 
moment has occurred during that period at any of the works 
of the association. A very careful and systematic inspection is 
made of all works in the association, with the object of reduc- 
ing to a minimum all risks of fire, and every precaution that 
can be adopted is taken. In my last report I had reason to 
refer to the disastrous fire that took place some 15 months ago 
at the works of Messrs Whittakers, of Mount Sion, Ltd. I re- 
perted to you that new buildings were then nearing completion, 
and within exactly six months of the date of the fire (early in 
September, 1913) the works had been rebuilt and modernised, 
and were in full working order. Although the temporary 
stoppage was of necessity a considerable inconvenience to some 
of the customers, we have every reason to believe that the inoon- 
venience was reduced to a minimum by the expeditious manner 
in which the rebuilding of the works was carried out. We are 
pleased to report a further increase in the volume of our trade 
and that during the year we have done a larger proportion of 
the trade of the country than formerly. 

COSTS OF PRODUCTION. 


It will not be a matter of surprise to you to learn that in 
calculating our costs of production we have had to take into 
account the increasing tendency of workpeople in every industry 
to demand a higher remuneration for their labour. It would be 
singular had our trade escaped attention, and as sound argu- 
ments in many cases could be adduced in favour of a recon- 
sideration of old-established rates the managing directors have 
felt it only right to approach the question in a generous spirit. 
This has necessarily entailed very considerable cost, and it is 
obvious that a time will come when the limits of reason will 
have been reached—in certain cases the managing directors 
think that time has already arrived—but it is a pleasure to 
record that cur relations with our labour leaders are of a 
cordial character, a state of affairs which renders the surmount- 
ing of every-day problems much less difficult than it might other- 
wise be. Another very serious factor in the year under review 
has been the high price of coal. In the course of further remarks, 
the Chairman mentioned that the association was still prepared 
to receive money on loan at a fixed rate of 4 per cent. from the 
shareholders and others. He pointed out that on March 31st last 
the loan account amounted to £164,946 12s 7d, and said that the 
directors were glad to know that this loan account was much 
appreciated. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Henry Whitehead seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, managing director, and 
branch managers terminated the proceedings. 





SOUTH WEST AFRICA COMPANY, LIMITED. 
APPRECIATION OF LAND VALUES. 


The annual general meeting of the shareholders in the South 
West Africa Company, Limited, was held, on the 4th inst., at 
Winchester House, London, Mr Edmund Davis (the chairman) 
presiding. 

The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in summarising the position of the company, 
said that the balance-sheet to December 31st last showed an 
amount of cash, investments, debtors, and unpaid purchase 
money of farms, secured as a first mortgage on the farms them. 
selves, of £1,807,529, which, after allowing for creditors, left 
(subject to the depreciation on high-class securities, which they 
hoped to recover) a balance of £1,765,545, comparing with their 
issued capital of £1,750,000. In addition they had shares in 
other companies standing in their balunce-sheet at £77,950, in- 
cluding 19,535 Otavi Minen und Eisenbalm Gesellschaft 
Genussscheine, worth, say, £78,000, and other mining shares 
having a marketable value of about £67,000, which made their 
total realisable assets worth alout 21s od a share. In addition 
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they had the rights covered by their Damaraland and Ovam- 
boland concession areas 





OTHER ISSUES. £ 


2 

, representing together ove = 40,000 Square | Por Advances for Bullion ........... 175,000 300,00 
miles, their holding in the Otavi Exploring Syndicate, and | For oe for Interest on Ex 

: : od aa 1e share capital of the Sout frican chequer Bonds under the Capita! 
oe two-thi1 ds inte rest in tl e sh ans pital of the _ Afri Expenditure (Money) Act, 1904. 30,457 30.4 
Company, which had mining rights over 66,000 square miles | under Telephone Transfer Act, 1911. es 600,00 
in Portuguese Angola, and various small assets. Dealing with | Under Telegraph (Money) Act, 1913 . 750,000 - 
the profit and loss figures, he said that the balance brought in | be — Registry (New Buildings 
at December 31, 1912, was £135,418, from which was deducted “giaiaes asa’ sib 


the dividend of 5 per cent. declared on April 22, 1913, amount- 
ing to £87.s00, leaving a balance of £47,918. To this had been 
added £84,137, being the profit for the year ended December 31st 
last after deduction of directors’ percentage of profits, making 
a total of £132,056, against £135,418 at December 31, 1912. 
FARM SALES. 


The sales of farms during the past year showed a large in- 
crease, being 163,000 acres of arable and grazing land, against 
68,000 acres “in 1912. ‘There were indications of growing appre- 
ciation of the value of their land on the part of a good class 
of settlers, no doubt encouraged by the success of some of those 
already occupying farms in the company’s territory, who could 
realise extraordinary profits should they now desire to part 
with their holdings. In connection with their land policy, they 
had for a number of years farmed on a fairly extensive scale, 
principally Rietfontein, with the object of experimenting in new 
cultures and obtaining information for their settlers. The ex- 
perimental stage had now passed, and so they were dealing with 
the land set aside for this purpose with a view to derive revenue 
therefrom in future instead of its being a charge on the com- 
pany. Accordingly, they were forming a colonial company in 
South-West Africa to take over and wo irk their largest farm, 
Rietfontein. Referring to the company’s mining interests, the 
Chairman said that the tin property in the centre of the Pro- 
tectorate, outside their mining concession, which was discovered 
in 1912, was given under option to a syndicate which exercised 
the same after December 31st last, so that the profit on the 
transaction would appear in the accounts for the current year. 
The increase in the shipment of ore by the Otavi Minen und 
Eisenbahn Gesellschaft had been very satisfactory. In con- 
clusion, the Chairman moved the adoption of the report and the 
payment of a dividend of 5 per cent., free of income-tax. 

Mr George Cawston seconded the motion. 

In the course of a long discussion, Colonel Heinrichs, on 
behalf of German shareholders, pressed for further details with 
regard to the item of shares in other companies, and moved 
resolutions to the effect (1) that 20 per cent. of the company’s 
liquid assets should be set aside for the purpose of a dividend 
reserve fund, and (2) that a permanent representative of the 
company residing in Berlin should be appointed. 

Mr Zenner seconded these resolutions, 
by an overwhelming majority. 

The resolution for the adoption of the 
was then submitted, and carried, an 
terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts int« 
the Exchequer fron 
-— RECEIPTS. —~\ 


Ap).1,°14 !Apl.1,°13| Week Week 
i to to ending ending 
May 30, | May 32, | May 30, | May 31 
1914 1913 1914, _ 1913. 
Balances in Exchequer on Ist April :- 2 seen & 4 
Bank of Engiand ............... 9.249052, 5,389,13¢ oe 
Bank of Ireland ............. 1,08>.46 340 O26 
| REVENUE 1042451) 6,329,1le es 
ND tae a ang eiighs are gcldne B51) 5.5 000 607,000 692,000 
MNES cicKcshetetc.cksebe weeeeeceee.| 2 86%,000) 5,656,001 238,000, 375,000 
Bstate, &c., Duties ...... . 5,€ 465.000 4,807 00 544,000, 607,000 
CE cbc chived cwbanhaséeees ctseeds 1,551000 1 605,00 220,000 150,000 
Eee eTS ! 3 aR | 
PE i. ceo vnnwecde des ‘ ew =o hy A 
|| Property & Income Tax & § uper- Tax §,059,00' | 5,230 90 150.00°; 120.000 
Land Value Duties ............... 50.0C¢ 82,0€¢ 10,00 10,000 | 
CE week ct teeaes bode kdaaient 3,920,001 | 3,740,006 320,00} 300,200 
SR UD innik GS wedeccas slednkes 90,006 90,CCC .e ee 
Receipts from Suez Cana) Shares anc 2 
I nae 5 006 | 500: .: 
Miscelianeous ..................05- €55,012| 886,73 3,00 912 
Bs cn cncbs sb docwes dadass 28 761‘ Le) 27,569,°37, 2692,000) 2 = 912 
Total, including Balance ........ 39,195,535. {| 33,898,897 
OTHER RECEIPTS. 
Repayment of Advances for Bullion . 170, 200,00( 
For Treasury Bills (net amount) ee 2,500,001 } 2 500 000 
Total fat eeeeee cee ceereenceeces £9,365.53i) . 6,598 89° | 2, 032, 000 4 796, 912 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of | 
the Exchequer to 
meet Paym'nts fron | —— Issues, —~ 
Api. de 34 |Apl.1,'13| Week Week 
? te ending | ending 
oie 33, | May 31, | May 20, May 3i, 
1914. | 1913. | 1914. | 1913, 
National Debt Sarvices 4 607 22); 4 sone 16 a 8& | . 
one ceceesoeee . 2) 757, »887 
Road Improvement Fund ............ 14549 116.13: a — 
a to Local Taxation Accounts 
é+awe Set 450,38¢ $40,358 ee Ri 
Other Consolidated | Pund Services. « 57,19) 271 66t 18367, 33,336 
DUI ig io 23.369.835. 2),141,85€) 2,395,3CC 2,319,200 
PD icc en 28,829,726 26,727,2C-\| 2,445,554 2,390,263 








Old Sinking Fund, 1907-8 issued under 
section 9 of the Finance Act, 1908 .. os 18.0 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— | 
Section 16 (1) (b)........ 


i §ceeceese F000 20,00 
Section 16 (1) (c)....... wddvus aside \ 53,000 ‘ 

29,843,183) 27 700,F¢ 

Balances in Exchequer :— May 30,'14|May 3), 1 

Bank ot E lan eeeeeeeeeeeeee. | 8,745,915 736641 

Bank of Ireland .....cceceseeees 776,433) 1,031,42 

|- | 9% 522 248! 8 898 25 t 








Treasury Bills outstanding on May 30, 1914:— 
Bills issued by Public Tender ....... ° 
Bills otherwise issued 


Total .... 


i June ( 


2,730,263 
rlex for Week 


o7 1,754, + 2111445 
141 eC — 10% 800 


On May 20, 1913, Exchequer Bonds for £380,000 —_ iss 


Telephone Transfer Act, 1911, in part payment of the pur 
National Telephone Company's undertaking. This 


a 1sact 


appear in the above statement as it did not involve any Exc! 


issue of cash. 
Treasury, June 1, 1914. 
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| OCEAN Accident and 


| Guarantee Corporation, 


ASSETS ee 
CLAIMS PAID 





n does 
{Uer receipt or 





Ltd. 


ee oe -- £11,000,000., 


—— 





Accident insurance of 
| Employers’ Liability. 

Licence insurance. 
| Public Liability. Motor Car. 


Boiler and Lift insurance. 


all kinds. 
Fidelity Guarantees, 

Fire and Burglary. 

Excess Bad Debt. 


Executorships and Trusteesh/ps. 


| Head Of ce— 


£2,500,000. _ | 


MOORGATE STREET, LONDON, E.C. 








SCOTTISH UNION & NATIONAL 


| INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS o 


£10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 


PENSIONS, LEASEHOLD, BURGLARY, 
| OF SECURITIES, FIDELITY, 
| MOTOR CAR RISKS, HORSE 
| AND EMPLOYERS 


PROPERTY 
DRIVING 
LIABILITY 
MOST FAVOURABLE TERMS. 
Edinburgh : 


London : 


ACCIDENTS, 


OF THE 


| 
| 
| 
| 


Make its Poliries pe uliarly suitable as 


Cc apital Sams ior Sorigoens of 


GLASS BREAKAGE, TRANSIT 
OWNERS’ 


LIABILITIES, 


THIRD PARTY, 


INSURANCES EFFECTED ON THE 


35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 


THE LOW PREMIUMS 





Scottish Provident Institution 


‘ESTATE DUTIES, FAMILY SETTLEMENTS, 








London Office - 
West End - - - No. 17 PALL MAL 


| Head Office - 
| 
| 


L, 


PARTNERSHIP ARRANGEMENTS, &c. 
Accumulated Funds exceed £15,000,000. 


- No. 3 LOMBARD STRE ET, E.C. 


S.W. 


EDINBURGH. 
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BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 


week ended Wednesday, June 3, 19 
- | ISSUE DEPARTMENT 


£ 


Notes issued ........ 52,769,065’ 


Government debt 
Other securities 
Gold coin and t 


52,769,065 





I4. 


32, for the 


£ 
_ 11,015.10 
7.43490 


ness 3431 9,069 


52,769,069 
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' 
BANKING DEPARTMENT. | 
| £ , 
oeanrietors’ capital.. 14,553,000 Government securities 11,046,570 
| = gegeepesteret 3,149,507 Other securities .... 41,133,709 
pablic deposits" ..-- 17,547,433) Notes .........+.... 23,775,015 
|| Other deposits ...-- 42,365,614 Gold and silver coin 1,673,253 
Sever jay and other 
"pills -ee0ceeeeeees 12,993 
pen 77,628,547 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated $ 1914 J. G. NAIRNE,. Chief Cashier. 
The following were the changes in the principal accounts when 
with last week :— 


compared 


| Increase. Decrease. 
£ } 
Circulation (excluding 7-day and other bills) .... €0,670 ........ os 
Public deposits .....+secceeecceeeeeeereeeeeeesees sé  eneecees 1,467,376 
Other det WIGS oe seererreeeceers seeeeceesesesese 1,116,650 cesersece ee 
Government SCCUTILICS «....eeeeeeeeeeeeereeeeeee ad “Séeveness is 
Other SCCUFItICS. 0. es ce sere ee eeereeseeeeeeeeeeeees +n -Gneeenes 327,57 
Bullion ....+++-secccersceeccsccsccccccccocccccens 44,958 anata aa 
|) Rest ...cccccceeceeeeeceeeeeeneeeeenenereeerecens BS,FOD  ccccccce S910 
RESETVE..cacecsssseceerreserseccererecessseeseses s8 seeseees a”, 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 3, 1914 :— 


991 
28,933,330 60,263,773 2,507,850 23,463,980, 423, — 
28,994,059 59,913,047, 52,180,279 25,448,238, 424) — 


| 27'35,947,350| 499,C0O in) 
| June 3,35,992,218|1,176,000 in) 





i | oe 
een P Lis 
‘ a Circulation a $= 3 
| ‘ i o'=\= 
Date Bell - Abroad or ens Deposits Banking Reserve. 22 ~ 
out for Bills) Depart- 35's 
Export. , ment. nog 
| ae 
wenn ————_—— 4 - 
|, 1914. £ £ £ £ £ £ % '% 
|! Mar. 11 41,642084 50,000 out, 28,237,535 64,865,282 51,268,470 31,854,549, 49% 3 
18 $1,170,028 445,000 out 28,434,810 67,894,789 54,971,633 51,185,218 454; — 
| 25 40,853,324, 50,000 out! 28,586,205 ‘70,161,067 57,792,052 50,719,119 433 — 
April 3/39,014.628 12,000 out 29,495,605 67,487,009 57,837,561 27,969,625 4la — 
| 8 36,028,143 8,000 out 29,471,7.0 61,964,784 54,651,334 25,006,445, 403) - 
15 36,237,787, 63,000 out, 2¢,024,420 61,098,727 53,151,357 25,665,347) 42 — 
} 22 56,893,898 55,000 in| 28,6532.210 61,221,847 52,206,98% 26,711,688 438 — 
| 29\36,766,422) 50,000 out) 28,877035 62,147,241 53,509,81526,338,387, 423) — 
|May 6/35,941,599, 110,000 in) 28,808,385 57,789,302 49,881,878/25,58 5,219 443, - 
13.35,806,352, 52,000 out 28,702,655 57.385,053 49,503,342) 25,555,697 444'— 
| 20 35.946,535! 49,000 out) 28675,800 58,964 50,937,915/25,720,735! 433 — 
1} 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
| back, viz.:— 








At corresponding date June l, June7, June5, June4, June 3, 

| with the present week. 19044. | 1911. 1912. | 1913. 1914. 

|| Circulation (excluding £ £ £ £ £ 

|| Bank post bills) ........ 28,7C7,570 28,286,670 29,084,390 28,639,505 28,991,0&0 

i Public deposits .......... 8,401,21) 15,914,151 21,740,115 15,675,725 17,597,433 

|| Other deposite............ 40,241.442 41,195,084 40,314,228 38,743,388 42,365,614 
Government securities.... 16,603,406, 14,971,344. 14,155,013) 12,892,651 11,046,570 
Other securities .......... 27,238,059, 28,890,450 35,652,328 29,986,899 41,(33,709 

|| Reserve of notes and coin 22,589,83: 28,966,730 30 051,064, 27,411,092 25,448,268 

|| Coin and bullion .......... 32,847,401 38,803,400 40,683,454, 37,609,597 35,992,318 

|| Proportion of reserve to 

LD ahvceuinceddnns 468% 524% 484% 523% 424% 
Bank rate of discount .... 3% | 3% 3% “te 3% 
Market rate, 3 months’ bills —. © ati 4 4 
Price of Consola ..... etece 904, 764x T37ax 133 
Price of siver per oz. ....| 25yad 44d 25d 27ta 25d 
Average priee of wheat....; 268 94) 328 bd 36210d 32s7d 338 9d 

Exchange on Paris (short) 25.124-174; 25.30-35 25,224 25 25 214-239 25 174-20 
— Amsterdam (short)..| 12.18-24 | 12.]f-1f 12142 12.23-3 | 12.2 3 
— Hamburg (5 months) 20.5761 | 20.6165 206872 20.72-76 20667 


Clearing-nouse return .... 247,297.000126 | 004,00 364,970,200 358,785,000 306, ’06 000 


The amount of the ‘* other deposits '’ compared with the ** other 
| Securities,’’ showed in 1904 an excess of £13,003,403; im 1911 an 

excess of £12, 302,634; im rgr2 an excess of £4,681,900; and in 
i913 an excess of £8,756,489. Im 1914 there is an increase of 


£1,232 
Ah 1* 354 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


Weeks Ending Town Clearing. Clearing Total. 
edie 1914 £ £ 2 
| qanuary 1 to April 8 4,574, 152,000 595,737,000  4,967,945,000 
EUS. 1S ..ccceteccosenss 223,68 1,000 19,134,000 242,815,000 
D. B sevnieensentane 273,152,000 28,974,000 302,126,000 
Il ay 2 ctteteeeceeecees 326,435,000 25,178,000 351,615,000 
1 OF 6 tcncccee coceces. 326,970,000 31,802,000 358,772,000 
*Ceeesccoeccesse 270,921,000 26,431,009 297,352,000 
ereccecceeusese 331,835,000 28,210,000 360,045,000 
= 3 cwtivadensapies 24 3,429,000 23,615,000 270,044,000 
vue ivi etoestehl 286,131,000 20,015,000 30 3,206,000 
BRIO ns cssnasnsien 6,859,772,000 597,146,000 7,456,918,000 
aa al 1913 6,508,88 | ,000 595,257,000 7,10 1,118,000 
me rease in { + 350,891,000 + 1,909,000 + 352,800,000 
Nha at Tee = 539 &% = 032% ? 495 % 

Gr ot ta + anc ae ee ae 
pe sotal in 1915 ........ 15,046,923,000  1,389,481,000 16,436,404,000 
lnerenge i. Gitte seeeges 14,654,711,000 1,307,062,000 -15,961,773,000 | 

19 ase inj + 392,212,000 + 82,419,000 + 474,651,000 | 
y rele en essn teseuesnine i = 261 &% = 60% = 2°91 % 
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Stock Exchange Pay Days Cc Pay Days Fourt {the 
w 

Date. Da vate 

1914 £ 191 1} 
| ws  Diedmeeins 99.384 0K , 7 < “x : 4 nae ue 
a. edeenents 110,233,001 295,000 ® 57,470,000 
Wl Tic cccceces 117,753,009 I 148,000 @ 52131.00 
Di sins eceeeaie 100,272,00x 14 — ol 50.037,000 
re 85,753,000 Ja 2 “x 9 : 
BD. cosccccee 88,234,000 F'e 73,736,000 Tar Sé m0 
SEE clenktbaeeads 94,995,000) M £2.750.000« 3 6 000 
_ epaaeoey 103 254,000, A 74,185,000 4 5,000 
May 14 85,690,000 May ¢ 73,00 58,263,000 
2... 80,055,000 74,323,000 61,850,000 
i —— 965,601,000 ee 418,198 00x $06,281,000 
Corresponding * Ye eee 
total, 1913.... 998,858,000 ee 382 657,000 o 67,062,000 
| Inc. or Dee. ; + 56,743,000 ee + 35,511,000 na + 39,219,00 
ini9¢ ....ije GMS) oo |e 99% Cn 8m 
| Gross total in 1913 2,082,03! ,000 781,892,000 .. 662,288,000 
| a 2,362, 212,000 ee 725,293,000 ea 645,156,000 
Inc. or Dec. { |— 280,181,000 ee + 56599000 ., + 19,152,000 
imIGIS ...0 hm 11°44 % ee = T80% “a = 291 &% 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


i) 1914. | 1913. | Ino. or Deo. 
MANCHESTER- £ £ £ % 
Jan. 1 to May 23...... 148,465,000 146,826,800 +1,638,200 1-11 
Week ending May 30 .. 6,797,900 6,893,900 | 95,000 1-39 
Total to date........ 155,262,900 153,720,700 +1,542,200 1-00 
LIVERPOOL— 
Jan. 1 to May 23...... 103,931,820 97,835,500 +6,096,300 6-23 
Week ending May 30 .. 4,455700 4,470,109 — 
Total to date........ 108,387,500 102,305,600 +6,081,900 5°94 


Jan. 1 to May 23...... 
Week ending May 30 .. 


33,255,190 31,075,200 +2,179,900 701 


14,400 0:32 | 


i 


' 


i 


1,439,200, 1,170 400+ 268,800 22:96 | 


Total to date......... 34,694,300 32,245,600 +2,448,700 7:59 |, 
34,694,539 _759 || 


NEWOASTLE-ON-TYNE— 
Jan. 1 to May 23...... 24,984,100) 24,755,400 + 228,700 0-92 
Week ending May30 .. 1,256,000 1,148,000+ 88,000, 7 66 
Total to date. eeeeeee 26,220,100 25,903.400 + 316,700 1 22 


BRISTOL— 
Jan. 1 to May 23...... 
Week ending May 30 .. 


Total to date........ 
LEICESTER— 





15,210,000) 14,199,000 +1,011,090 7-1 
572,000 607,000— 35,000 5:7 
66 


15,782,000 14,806,000+ 976,000 _ 


Jan. 1 to May 23...... 6,521,900 6169,400+ 352,500 571 
Week ending May 30... 298,700, 206,100 + 92,600 44-95 
Total to date........ 6,820,600 6,375,500+ 445,100 698 
NOTTINGHAM — 
Jan. 1 to May 23...... 8,286,700 7,456,100 + 830,600 11°13 
Week ending May 30... 299,900 248,700 + 51,200 20°58 


Total to date........ 8,586,600 7,704,800+ 881,800 11:4 





POREBIGN BANE RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


‘Comparative Increase 
June 4, May 28, June 5, or Decrease. 
1914. 1914. 1913 Last 


Week. Last Year. 


ASSETS. z z £ 2 Z 
Coin and bullion—Gold _. 151,322,00C 149,225,000 132 458,000 + 2,097,000 + 18,854,000 
— Silver. 25.073,000 25,506,000 24.774,000' - 233,000 + 299,000 
Government securities .. 15,704,000 15,704,000 15,704,000 . 
Discount and advances.. 98,814,000 95,11!,000 95,178,000 +5,705,000 + 5,656,000 
LIABILITIES. 


| 


i 
i 


| 


WORD. coccccccecenccicce 215,239,000 232,475,000 226,223,000 + 12764000 + 19,015,000 
Government deposits.... _5.514,000 7,348,000 10,250,000 ~ 2,054,000 — 4,916,000 | 
Private deposits ........ 30,582.000 33,838,006 26.905,000 —-5.256.000 + 3,679,000 


NEW YORK ASSOCIATED BANKS. 


May 29, May 23, May 3i, Last i 
1914. 1914 1913 Week. Last Year. 1} 
AssETs 2 £ 2 z a 
87.566,000 87.626,000 67,988,000 — 60,006 + 19,578,000 


Specie ....  -ccesceeeess oi . J. 
Legal tenders ......... 15 030,000 15 11,95 
Loans and discounts .... 425,430,000 425,166,000 382,270,000 
LIABILITIES, 
Circulation........-- 9 380,000 
Net deposits {inc. U.S. a * ; Zz Bre ir 
Government deposits)... 49,674,000 411,722,000 352,201,000 - 2,048 000 + 57,470 000 
Reserve (Specie & Notes) 102,596,000 103,086,000 90,746,000 — 430,000 + 11,851,000 
Legal reserve .. 92,986,000 95,554,000 85,020,000 — 563,000 + /,Jte 900 
Bxcess actual reserve .. 9,610,000 9,552,000 5,725,000 + 


450,000 17,052000 - 430,000 — 2,002,000 
~1,756,000 + 41,160,000 


8,258,000 8,340,000 82,000 — 1,122,000 





78,000 + 3,884,000 | | 


1} 
i 
ii 
| 
} 
| 
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AMERICAN RAILWAYS 





MONTHLY STATEMENTS. 
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New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West.* 
Norfolk and Western 


Northern Pacific ...... 


Pennsylvania 3 
Bivel Putcken’. 


West of Pittsburg 
Pitts., C. C., & St Louis. 
Phila. & Reading Riy.* 
Phila & R. Coal & Iron* 


moths 
| lmnth Apr. 30 
| 4mnths, A) 


—~ 
<< 


BES 
SEEEE 


5 


| lmnth Mar. 31 

| 9mnths: 2 

| month | 31, 
| 9 mnths) 31 

| see a 
| 9 months! | 52,668,000 | 2,519,000 
| Lmnth (Apr. 30) 19,948,000 oe i 
| 4mnths 

| 4mnths 


$ 


$2 
BuEEE 


ve By 
SSP 


ae 


3x 
3% 

i 3» 
lmpth (Mar. 31 
3 mnths) 31 

| 31 
3: 

31 

31 

30 


E 
& 
BS 


S-Se0-s~ 
“-& 
5 


PEEL 


a 
oror 


ro 


|Mar. 


Meee SSsesEer 
S 
ze 
© 


a 


eeeeee 


: 





314,702,000 | + 


84,000 


| 


* 


* Net earnings before deducting taxes. 
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ee 
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Frees gw comb 
SRSSFEB 
82888 

biti i+++iti iil 


ee 
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id saee 
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71,000 


_ 404,000 


OTHER MONTHLY STATEMENTS. 





























Grand Trunk West. | 
Detroit, Grand H.\ss week x 
Mashonaland 


Rhodesia Railways) ¢ moths) Mar. 


Canadian Pacific .. 48 weeks Bil} 462 





A eOnili ae 
nglo-Chilian ....| 3mnths|Apr. 
Antofagasta ...... * 
Argentine N. Ek las weeks May 
entine Trans. . .| 

B. A.and Pacific ..\¢5 Weeks 
| B. A. Central | 9mnths|Mar 
B. A. Gt.Southern|49 weeks May 

. A. Western ..../48 weeks 
Oentral Argentine. 148 weeks 
Geptral Uruguay 548 weeks 








z 
<= 
3 
5389 
BB oF 
Bp 
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see $ 
++4+4+ ++ 
ms 


$s 
1 





tt 
& 
iT 





C.Urug (West. Ext (48 weeks 


Booman 
— 
ss 
5 


8 
i 





\10 mnths/ Apr. P — 
| United of Havana ‘ "o73| 
une Havana. (sg weeks] May ai" ® 


471,19.)— 


9,100 
795,064} 
307,059) — 

91,440/— 


4,493,000 — 
95,000). 1209 5, 


20, 555\— 
101,905;— 


2,282,000) — 
5,543,600) — 


001, 734. — 
213,912— 
93,005 — 


25,200) 10,460) 1,80/,285 + 


390,645, — 
545, 49)— 

15,528}+ 
581,990 + 
320,20\— 
665,055— 
141, 78+ 


= $156,490 — 151,300) $3,82:,544)— 


96,1254 
293,04) + 








[June 6, 1914. | 
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RAILWAY TRAFFIC RETUBNS. 
BRITISH RAILWAYS. 
Sa nearer er 
Receipts fur Week Ended - ° +s —. 
hanes os z as Rs. 3 Aggregate Receipts this Year. 
Name of Railway. i é Ss Increase Assreeate Total this 
‘ 7 
114. | 1913 4 | 913, |Leeteamear 
° 13. or 
Excuse axp W21sH. ———aa_ 
sta cais . aleeaelel - é 
Brecon and Merthyr ....... | 2 560,405, 356.17 ‘ 
Cambrian ............c20sees- 5.197, 2.673) 7,800 865) + 903) “ss.ons) ¢ SL 
ee jee | 4,889) 588) 337 “ day a meg 120,174 119.079 + 1,995 
Sinnl- seal seal aes + 2 67, ela °° -. - e | “eotie AE Xa 
0177) 7, see) il, 258} 57,049 299 | 163,931 177,459] — 13,5 aol cool) = 4a 
700} 69,560/100,290 96,100 4,160 : ' 3,628 | 221/189) 234503 _ 
. ’ : 029,806), |= (8,00 |1,664;700|1,65% 2 »800) 2,262,200) — 1149) 
176,000)164. 01543, 200 6.090 + 48,000 TE O00). 685,000) + 25,000 |8,374.000 Sf. F iron ee Soac'son) tea 
175,000) 68.300|143,300|190,800) + #2,500 00|1,935,600, — 40,600 |1,460;700|1,538-45C] — 77'pse |p Serta”, 25532 — Make 
canola ara, + toot (at ts Menno “Eon [Ses tngStanasy — Foe Set Sa — ih 
nd 8. Const. 185 17,274) 61,461) 69,881) ¢ Was "952,087| "99.977, — $1030 | S86.375 Tone + ie tSoa salt seaey + sin 
Maryport and Carlisle + 2.72. 993) 1,303) 096 2323) — “ae7 15168] 18:397) _ °° = “ "314,895! "313.325 1'sn0 
etropolitan .......... Seeded 17,302) 21087] 19,780 177358 se meee | SEATS) 35,560] — 7.886] “a2'si2) “5)'7571 — give 
Metropelitan Sisrecereeor se &, i} nxinakacies i a + st eee — + 52,875 45,788) 45,038} + 759 a 361.802 + Saat 
a beexcstee seeeeeeee . . ’ ii 3) * | + 32,00 1,831,000! 1,828,000 os +. _° 4 iil \ e 3,255, + 911 
= _— a ewer a | ASR Sorel eaeel er enele atone + a 771 eet nea t 93900 3 se 000 tT 000 a e000 aaron thats an xo 
H Staffordshire—Bail. ......) $07 | 07 | 640] 14,300 20.700 20,400 + 500 z C888 — 7,568 | 104,089 “| = 4,106 | “176,019; “165,483, = 11a 
sia llentid sala cool 129 | vous} osz| 1,086) 1.070 + 10 ie ed : ~ a 434520 \- 
Bee cree] ae) | | a el se Wire| 00 — “isea | sent} aise! - “aus? Sees! ‘coe — | 
8. and Chatham .....) 654 654 | 92,111/ 93,106/115.217) 96.335, 4. 18,882 . “ Sekt ieee on 28 162,607, 1661327 — 37 || 
Taff Vale mppcoce sevecee covers] 120d 1244] 4,469) 17,367) a 776 eal . ais 1,433,699 on ten 8,364 | 469,212) 458,272) + 10,940 1,992,820 Lasse + ast 
% | | oe * ee 65: a on, 
Caledonian , ...........s2s++-] 1,149 | 1,149 | 44,200 61,000! 105,200 194,200) + 1,000 600 ’ ed ; 
Great Nero eodand | Su StS eats sae saree in| | | RR ee as (Mi cra — Sea se eas — a | 
RINE: «onsatboocnes veereee] 482. 492 | 7006, 4'573\ 111663, 11148 BD 620) 94,800 + 1,820 | 114,190) 110,767, + 3,425] 210,810 205.567 + 5243 
North British ........ eaccsteds tell 3 500! 64°300\ 107. — Tv oo 123,915) 316,503 4+ 7,412 | 95,874| $3,467| + 2407 | 2197 ronal 
a nisi. - mR 1,3753 | 43,500) ATE AAT A OS + 2,900 731,200 717,700 + 13,500 |1,345,100 ee = 42,000 2 078, 300 oie + on 
and Count wh. . 80 | 3,063) 831 3,896) | | 
Bebinaeouetuarn | ee at | SAS) ot) Sex) Se tt] eg) sg] 59) com + vem) amid ane — ase] a ss + a 
Great Southern and West... 1,130 1,130 14.g4e) 24 6129) $5,280 z ist oe “a | a ad ; en vin as $ i 
oreeee | 7,334) 12,790 si Ea ° * * ** *. efi, - 681 
Midland | | i 840 . | oe +e ee en 261,024 —= 5,768 | 











Name. Period. a Gross. Nanas Net. Inc. or Dec Name. Period. Bnding | Gross, |Ine. or Dee Net. Poede | 
} lmnth Mar. 31 ane a 000 a . i th |M - = : 48 
es | } 1 | ky ' 79,000.— ° Brazil | {mn ‘ar. | * _ £8,053 ** oe. | 
NET PEO | Smnths) 3, 4,125,000 |4 202,000 | 1,002,000\— 148,000 Balwar® ------) Smnthy) 31] @alss — gsaas? | a | 
Atchison, Top.,& 8. Fe.{ |,}™nth Apr. 3 $.279,000 — 130,000 | 2995,000'F _ 91:000 | Canadian Northern ..{| 1mnth | 31) 1,492,000 — 193,900 402,000 "29,500 || 
a 30! 92,958,000 — 5,949, 26,972,000 2,379,000 | 9mnths| 31) 17,793,000 + 956,100 5,034,200-+ 611,00 
Atlantic Coast Line ..4|;5 Mth, 30, 3,268,000 + 51,000 | 810,000|— “176,000 | Canadian Pacifict ....{|,1mmth Apr. 30) 9,720,000 — 2,051,000 3,345,000 — 
— 2 50} 30,927,000 |+ 337,000 | 7,955,000 942,000 10 mnths 3) 1 962,000 — 5,854,000 36,127,000 -— 2,987,000 
Baltimore and Ohio*..4|,5™Bth | = 30._—7,763,000 + 196,000 | 2,4C5,0004+ 854,000 | Grand Trunk System*{ | }muth Mar. 31) 1000 — 252,500 | £192.55) — 84,400 | 
panth | 30! 82,023,000 |— 1,550,000 | 22°154:000!— 000 3mnths 51) £2,411,200 — £155,250 | £329,400— £27,100 
Chesapeake and Obio*.{ |), Oth | 30. 5,129,000 + 762,000 | 917,004 —57:,000 | Mexican Railway* ....{ 1mmnth |Apr. 30 1600 — 62,809 | 252,500 166,500 || 
CaengoR i. Western..{| imme | 39 “esas | Seog | PeaNMm | SEGOOG | a ce acantoom fi tonmen| So] vecteas ta Sacens | MERU Be 
. ““{20mmths) 30) 69,934,000 |+ 785,000 |17°571,000\— 3475000 Onalof Mexico* --1 10 mnthe 30! 29,806,000 —20840.009 1,787,000 — 18,257.00 
Chic., Burl, & Quincy .{ | §™2th (Mar. 51) 7,626,000 + 497,000 | 2.351,000'+ 766,000 annaaaaneerNe 
o mathe 31) 72,124,000 — 377,000 | 23,302,000! — 519,000 * Net earnings before deducting taxes. 
Onicago, Milt Paul*{ io minthe APY 3p) 77 tQ6s008 — | 61.000 | 1.784.200 + 513,000 
iia: Yanth mar 31 ’bax 790 [yeah oe Saenle STR 00 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
ee St) 5,724,861 4 389,972 | 1,787,676\4 249,442 RECEIPTS. | 
Delaware and Hudson*; | 4 ™nth Apr. 30 2,026,000 + 132,000 1,000.4 — 123,000 : 
DenversedoGrande|iamk,) 35, Suet |= H008 | LELEOR Ihe | | a | samen | 
nver ooo | 0004 9, | Becei 
‘1Ommths| 30, 19,625,900 |— 2,061,000 | 5,142:000\— 573,000 Name. Period | Ending ‘age, ek eee 
Bete Rallroad ......--1 |19 maths| 0 50:807,000 + dnoee | Mecoelt gee | + or —'3gi4. | $+ or —| 1014 +or— || 
‘Lmnth |Mar. Sl, “stera'ooy (2078000 | 9,878,000\— 3,160,000 | ——y53—— Siidiat __| tor | is 
Great Northern ...... | ans at gt) ,5279,000 | 197,000 | |1,369,000\4 |” 60, NDIAN. Re | Re | Bo | Me 
— 1, 58,294,000 — 475,000 | 21,334,.00/— 1,900,000 | Assam Bengal ....| 5 weeks|May 2)4+ 7) 1,35,000)+ 23,829,  5,81,500,+ 71,393 
Mlinois Central ...... 10 DEP Ar $3) 4,825,000 + 265,000 | “460,000 4 “263, Bengal & N. Westrn| 5 weeks 2}... | aarssa 223901 2t0z9s0|+ 96855 
1 maatnt $8 86.451.000 | + 2,085,006 | 10,082,000 + 2,086,000 | Bengal Nagpur....| weeks! 9+ "98 | S67,000)+ 14.000) saoo000+ SA 
Interoceanic of Mex.*.4 |,¢ Ms 3 808,000 | 46,512 | _‘138,™00|_ "220,218 | Bombay,Bar.& C.I.| 9 weeks 30+ 53 | 14,41,00)\— 42,006) 1,22,99,000— — 1,25,000 
er 30 8,272,000 + 810,048 2,715,000 + 55,414 I it acne naka 5 weeks 2) aa 5,02,102 + 35,082) 93.70, 165; 166,900 
Kansas City Southern. 10 enthe x 935,000 4 86,000 278,000;  §8.000 | Bast Indian ...... 9 weeks 30} 79 21,08,000;4+ 21,000! 1,87,40,000'— 214,000 | 
imnth $9,127,000 |+ 243,000 | 2,949,000, 43,000 | @-IndianPeninsula} 9 weeks} 30 |_17,25,8X2)+ 70,400, 1,62,86,30)+ 98,08 
Lake Shore & Mich. Bo.* io 4 = 4,129,000 765,000 | ‘850,000, 485,000 | Madras & 8. Mahr.| 6 weeks 9... | 10,2c,000/4 1.821] °53,83,000+ 77,280 
| ianth ) 44,950,000 _— 3,453,000 | 8,332,000 __ 7,064,00¢ | South Indian ....) 6 weeks SG ss 40,134/4- 70,716) 32,53,534+ _ 75,938 
Lehigh Valley ........ a. Mar. ayo + a saxoon ae 61,000 | Southern Punjab .| 5 mnths} Feb, 45,925|4209,685| 25,27,891/+  §,65,385 
} A ’ as . : ’ — 
Louisville & Nashville. { |,1mpth Apr. > onto = 210,000 | | 785,900 aa 000 | cam eeeetee é £ ae B43) | 
, + 927,000 | 11,329,000 ; anada Atlantic ..|22 weeks|May 31; .. 306 | $|__ 187,286)— 1 
Minn. St. Paul (S00) ..1) sane Mar. > 1a aon O00 met 706,000 TT ooo | Canadian Northern oon ae 314+ 373 gest 700i 316,700) $21,045, 300}+ 8 0080 | | 
| | . ~_ , 8,712,000 000 Ba i 497,00) — 000 || 
Mion, Kansas, Texas* {math Apr. 3 2.251.000 —~ 94,000 | “soe. a00 ar 000 | Grand Trunk .::|22 weeks i rt aetna 2 ss | 
as 16 ‘math |Mar. 31 “4'ggi00c (— “ga'go0 es 1,300,000 | Gran nk Pac.'2] weeks 21 394,143} — i} 
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BANK OF NORWAY. 





—_— we “ie 7 - 
Weak. Last _ 

AssETS. 2 
inne negeeeg) OOOO 2,604,000 2.272000 + $6,000 + 428,000 
ali necncesoeds 1,572,000 1,635,000, 1,483,000— 63,000 + 89,000 
Foreign Government 9° 486,000 486,000 503000. = — 17,000 
Disounts and loans...... 4,237,000 4,001,000 3,724,000 + 236,000 + 513,000 

LtaBILITIES. 

eves, 6,252,000 + 305,000 + 64,000 
Bt codons.) ea *S1e000 "50.000 327-000 + 46-000 


AUSTRO-HUNGARIAN BANK. 


6 | "ish. - | Mele. | isis Wak. Gast Year. 


£ é £ 
52,326,000 52,287,000 50,344,000+  39,000;+ 1,982,000 
ilver. 12,270,000 12,307,000 10,801,000 — 37 1,466,000 
923,000: 35,962,000 8,968,000 + 4,961 + 29,955,000 


Coin and! ‘balion—Geld 





ant, speiniean = 38 
LtaBILITI£8. 
Circulation....---+-++++: | 95,417.00 87,576,800 98,950,000 1 + 7,841,000'— 3,533,000 
_ NETHERLANDS BANK. 
Fs Ma 25, Ma 31, Last 
“T9i4 | 2 ~ = “ee kant Year. 


i‘ 
_Gold... 13 591,000 15.503.000 13,717,000 + 42,000 26000 
Coin and | ‘ballion Silver.| 703,000 751,000 +  8000— 48,000 


| Disconnts and advances‘ 12,708 008 12,998,000 13,011,000 — 203,000— 219,000 


8. 
eel 26,323,000 26,089,000 + 63,0004 297.000 


lation .. , 
— 611,000 | 568000 — 193003 146,00 


«26,386,000 
| See onseimanaiadiaad 418,000 
BANK OF RUSSIA. 


May 16/29, May 8/21, May 16/29, Last 
1914, 1914. | 1913. | Week, 's* Year. 
AssETS. £ £ £ £ 
GOB ccccccccccccccccccce 158,758,000 158,362,000 139,260,000 + 396 ,000!+ 19,498,000 
Balance abroad.......-.. 19,724,000 19,841,009 21 480,000— 117,000 — 1,756,000 


Silver and subsidiary coin 7,5 7,874,000 — 105,000 549,000 
Securities and short loans 38,319,000 38°507,000 46,634,000— 188,000 -- 8,315,000 
Other loans and advances 36,219,000 36,244,000 42,491,000— 25,00C’— 6,272,000 
Securities belonging to 


NN ee 10,036,000 9,691,000 10,003,000 + 345,000 + 33,000 
Miscellaneous ......--++ 12011,000 12,658,00C 2,665,000 — 647,000 + 9,346,000 
Balances due by eee 

andtreasuries .....+..- ee 


282,392,000 282,753,000°270,407,000 — 341,000; + 11 985,000 


_ . 164,568,000 184,145,000 146,762,000 + 423,000 + 17,305,000 
5,900,000 





L1aBILITIES. 
Notes in circulation .. 








Capital of the bank...... 5,500,000 5,500,000 a 
Deposit and current 
QSCOERES 2.2000. ccecese 61,981,000 62,150,000 24,294,000— 169,000 +37 ee 
Treasury account ...... 43,421,000 43,270,000 53,407,000+ 151,000 — 9,986,000 
Miscellaneous .......... 4,810,000 4,748,000 38,201,000 + 62,000 —33,391,000 
Balances due to branches 
and treasuries ........ 2,112,000 2,920,000 2,243,000 — 808,000— 131,000 
‘282,392,000 282,753,000 270,407,000. — 341,000! + 11,985,000 
BANK OF SPAIN. 
May 30, May 25, May 31, Last 
1914. 1914, 1915. Week, LastYear. 
£ £ £ £ é 
sib sb inchel oeieebawe \ 20,871,000 20,759,000 18,154,000. + 112,000 +2,717,000 
DEE aisscbdinsidewaded 29,144,000 28,946,000 30,279,000 + 198,000—1,1355,000 
Loans and discounts .... 32,029,000 31,556,000 26,021,000 + 463,000 +6 — 
Spanish 4% stock........ 13,779,000 13,779,000 13,779,000 a 
Treasury bills, obliga- 
I es csccascensnes 6,000,000 6,000,000 6,000,000 ee ae 
LIABILITIES. 
Circulation........ +++» 176,062,000 76,302,000 73,301,000— 240,000 + 2,761,000 
Deposits and current 
SSCUNES . 2... cccccaccie 19,100,000 19,166,000 17,518,000-— 66,000 +1,582,000 


IMPERIAL BANK OF GERMANY. 
~. May30, May23,. May3l, Last 


1914, 1914, 1915. Week. Last Year. 
s ASSETS, £ £ z £ £ 
Coin and bullion ........ 65,662,000 67,668,000 65,905,000 —2,006,000— 244,000 


Discounts and advances. 47,175,000 42,448,000 63,001,000 +4 4,725,000 — 15,828,000 


LiaBILITIES, 
Notes in circulation .... 100,693, 91,958,000 95,633,000 +8,72&,000 + 5,060,000 
49,908,000 30,442,000 —T,791 000 + _+ 11,675,000 


Current accounts........ 42,117, 

Note circulation £11,998,700 below the tax free maximum. against £25,427,800 
below the tax free maximum last week, and £75,150 above the tax free 
Maximum last year. 

BANK OF SWEDEN. 


' May 30, May23, May 31, 
1914, ww 1913. 





Last 
Week. Last Year. 


Q 

| 3 
> 
| a 
a 
™ 
4 
a 





_— ASSETS, & a s 20,000 
Verccsasasdaahoueks 5,828 Y (08,000 — 
Balance abroad and ee oer 
foreign bill BS cecctsdoce 6,231,000 6 240,000 3,972,000 ss 9,000 + 2,259,000 


Government securities, 1,803,000 1,803,000 870,000 .. (+ 933,000 
Discounts and loans ....| 6,258,000 5,692,000. 7,996,000 + 566,000 — 1 738,000 


LIABILITIES, 





i 

1} 

|| Swedien 

2 and foreign 

| 

|| Notes in circulation ..../ 12,586,000 11,605,000 11,708,000 + 981,000 + 878,000 

Deposits at notice..." 3.870.000 4,188,000 2788000 — 318,000.+ 1,082,000 

| ee BANK OF ITALY. 

May 10, April30,, Mayl0,, Last | Last 
1914. 1914. "| “1915-" | Week. | Year. 

> AsskTs, £ ed £ 

a ‘sseseseeeeees 48,876,000, 48,833,000, 50,539,000, + “3000165000 

| Ponders 646,000 + 921,000 

1 iieamees 63,000 + 150,000 

\l Govan 3,603,000 3,761,000 — 263,000|— 421,000 

| naa 8,135,000 eal 6,510,000, 9,000) + 1,825,000 

| sate ulation ....., .| 62,179,000! 63,114,000, 61,374,000 — 935,000) + 805,000 

}] Deposit ITT ««| %)458,000| 7,351,000 7,827,000'+  107,000/— 369,000 








May 30, "May 23, May: 3i, “a OF S 
1914, 1914. 7 Week. Last Year. 
Assets. é 2 © 2 
Coin and bullion—Gold.| 6,847,000 6,828,000 6,889,000 + 


19.000-— 42 
— Silver, 734,000 791,000 812000—  5§7.000— 74.000 


Discounts and advances. 4,) 
Luu, 20,000, 3,915,000 4,562,000 + 207,000— 442,000 


Notes in circulation .... 
Deposi 


Nast aee 10,260,000 11,106,000 + 177, _ 
Elestcsedésceceecs 550,000 1,593,000 1,553,000 — Hy 203000 
NATIONAL BANK OF BELGIUM. 
May 28, May2l,, May2.. Lana 
AssEts. 1914, 1914, : 

Cn gent silver) and £ £ 7 ber iy —" ’ em 
ion oenseseecceceees 13,306,000 13,437,000 11,655,200 — idl 7 
Other securities ........ 27,904,000 26,997,000 27,407,200 + iS. + 167099 

N sete  coediatie 37,326,000 38,825, 
oO! n circulation .... 000i 359,120,000! 1,499,000 — 1.794 
Current accounts........ 4,485,000 "4,273,000, 2,930,000 + "206,200 + ses b00 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar. 


OURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Pridy! oot, Mon. Tess. Wed.) Thar.) vate 
% % % 3” 3” ;™ * 
I ONNGS o0cc cesccevsssccecsoess 3 3 
Market rates of discount :— e 
60 days’ bankers’ drafts ...... 2 248 3 2 ai 3 , r 3 : 
3 months’ do ............ secole Ce a 3 
SO GP deeds ecemdecsces 2 236 =O 2 ts 23 cay 26 4 
gg 3 3 + = & 3a 3 hk Ps é 
Loans :—Day today ............ 2 2 « «(Of ; 24 2 h 2 $ 
SN inkce stccdntensnscatad 2 2? 5 2h 2 24 24 2 
Fortnight (at last Settlement). .|3 3 am ist 3 3t 3 
Deposit allowances: Banks...... 1 1 ly l 1 if 
iscount houses at call ........ 1 1 le l if l 
BI o atincntavenscesestedis 1 1 a 1 ly i 


The following is a peopenres with previous weeks :— 








te 
gs Bank Bills. Trade Bills.* 
i outiaiitigniowened : 
| ga \3 Months.'4 ‘Months. 6 Months. 3 Months. 4 Months. i Months. 
ES = — | an “eommn 
1914. | % % *% % % |  % 
Mar. 20..\24 ¥| 2 2 2 «=a | 28 "s 2 3 |2 3 
27.15 3/1 #1 2 128 3 \2 3 12 3 
April 3. ng 11 1 2 | 1 24 i 2/2 i 
3-H ait i i 2 3 ue ie 2” 
4..i1g | 2 2 2 a 7] 24 
May 1 {2 | 2s 28 2 és ee 
8 lig | 23 2g 6G 8 3 3/3 213 ; 
15. . 24 24 3em 3a 3 Er} 
22 .|2 24 tt Sts s 3h 4 3 3 
29 ./2 2 3¢h 3 3 3% 
June 5../2 3 2 28 # & 3m 68) 3 3% 





on bills for which the Bank rate is usually required, 


* Thesa rates range from those current on the very best paper to those ‘paid | 





FOREIGN RATES OF EXCHANGE on LORDOR. 
Rates | | Rates 
Latest : . } Latest ; . 
of Ex-  Usance. of Ex- |Usance. 
Dates change. Dates. change 
Paris ......June 5 26°18 Cheques Lisbon ......June 4 45gd Atsight 
Brussels.... — 4 26°34 * Madrid ......— 4 26°43 * 
Amsterdam. — 4 12°15 Short. Italy .......- — 4%) 26°264 
Berlin ......, — 5 20°50 ” Rio Janeiro.. — 4 164d SOdysat 
DO ccccce — 4 W647 8 days Valparaiso.. — 4 99d SOdysat 
Christiania.. — 4 18 244 Short, Buenos Ayres — 4 47534 Wdysat 
Frankfort .. - 5 “20°46 2 Montevideo... — 4 51.44 Wdyss 
Vienna ....,.— 5 ret e Calcutta .... — 5 Ist a 
8t Petersabrg. — 4 94574 3 months Bombs — 5 Wt 
New York — 4 486g) 6GO0days Hong Kong.. — 5 vex os 
— 4 —_ J 2/6 


Switzerland. 25°21 Short. Shanghai .. 








FOREIGN RATES. 


The current discount quotations in the chief continenta] 
cities are as follows:— 


Open 
--Bank Rate— Market. Bank ae Maret 


Changed. % % Changed 
Paris .......- Jan. 29,'14.. 34... “$ Zurich and 
Berlin ...... Feb. 5,'14.. 4 .. 24 Swiss Bank 
Ham Feb. 5,'14..4 .. 2% places...... Feb.19,'14.. 34 .. 2 
Prankfort Feb. 6,'14.. 4% «- 2% Be Petersbrg.. Api. 1,14..5 .. nom. 
ar. 23,14.. 34 .. 3 Madrid ...... Bep. 24,'05.. oo & 
Brussels .... Jan. 30,'4..4 .. 24 Lisbon ...... Jan. 15,'14.. 5p .. & 
Vienna ...... Mar.12,'M4..4 .. 3 Stockholm .. Feb. 6,'14.. ee & 
Rome..... oe May 9, '4..5 «.§ % Christiania .. Feb. 10,'14.. — 
Turin.. May 9, °14.. 5 «- if Copenhagen.. Feb. 6,°14..5 .. § 
Genoa ....-- May9,‘14..5 .. 4 
At other centres the latest recorded quotations are :— 
% 
% Calcutta, Bank min...........++ 4 
New York (call money) -.-«++-- i Bombay, Bank min. ........-- ee 4 
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GOLD MOVEMENTS. 
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EXCHANGES, © ““* 


- <r 


— 









| The foreign movements of gold to and from the Bank since ________—- LONDON COURSE OF EXCHANGE 
! last week have been as follows :— _——— ~~ 
) ARRIVALS. £ WITHDRAWALS. £ On Usance. ——___*“*8td on "Chang, 
| Set., Bars ........ 155,000 Nil Thors.Jone4. Then, May 
Og TMS kcaxic>: 65,000 Net influx ...... 702,000 RMT IRS LON 2 Chowne = mn a : a 
Lom Egypt ihaoe 25,000 MG . neisinntinn .\3 Months 25 %e - 54s; 
; 9 Brazil ceccece 90,000 sees ” y=) 37% 5 1 = st a ay 
1} Wed., Bare ........ 133,000 Amsterdam ...... Cheques 12 2 12 23 9 “9 & % 
i Thurs Bars 198,000 Ditto eereeeee eocid Months 12 Ss i 12 7 Q y 4 
; ' , Berlin ORTHO THERE TER EET OE Ee nT} 2 67 a c x eet a 
i ** Egypt ** 100,000 Hamburg Pee ee ee E SES 67 2 9 — é % 
tt! Pri Bars 36.000 rt ‘ po = 67 > i BE Dy 
| A coebiass Pee <a eet eshailipdaiie —_——_——_ renee Seeeoveseese “ 24 8 24 $2 : 8 > % 
i} 702,000 W800 | Steins | OC Sh BS 4 By 
i} Ganon, Wapato ‘ 5 242. ie 2: x 
es, © seeeeeeeeer ” 5é 25 613 % tn” i. 
i SILVER. “Mate, Barcelons Be, cocccecs » rr 4443 = “2 Be 
; = s | Udebon aeneee Peter ener ewereees. ee #42 a5 4" Ky 
|| Messrs Samuel Montagu and Co. write as follows on | Switseriand ............... » 8 42 2 s at xt 
| June 4th respecting the silver market :—‘* The rally recorded | SourH AFzica. a 
| last week proved to be short lived. So little animation was | London on S.A. 8.4. on London 
nt 3 * : dis Si bt a 
| felt, that prices shed fractions each day, until yesterday 253d | ae ereccccococe ** . -~ alla aaa % % dis 
was fixed for cash, and 253d for two months delivery. It is . nicncbdieael 1g nig 60 gp or enema a 
: ” eecceseoe » PO Oe et esesee 
 cainelileadiie over two years since wisi low prices have been | GQ ,, ccccccccccce 285 w | 90 udisieacam f mm 
| touched—not since January 17, 1912, when 252d and 253d | 18D, ceccccccccce 8 on 
| were fixed for the respective Pr ew Se The fact is the more tent AUSTRALIA. 
ralia Se « 
| remarkable as business frequently has been on an extremely Buying nen Aan Belling = ” London 
| small scale. The only apparent cause for the low level of cd ES 100; a a “cor 
| prices now ruling is an exceptional reluctance of buyersto| 98% OnDemand... Par. 993 On Demand., 10 
| support the market. It will be observed that the shipment 97 = _ seeees ** a 
| from San Francisco to China, which is referred to below, is ne 


ii 


| unusually large. Sales aggregating to so considerable asum 
as comprised in this shipment contributed to make that 
quarter rather inactive so far as the London market was 
;concerned. It is possible that the 
|monsoon deters the Indian bazaars from 
|until it can be reasonably anticipated that 
| climatic conditions are assured. To-day, buying orders 
|were received from China, and as_ sellers were 
| disposed to hold off,a sharp rise took place of 3d in the 
| price for both deliveries. An Indian currency return cabled 
| on the 4th instant shows an increase in the note issue of 110 


imminence of the 
fro purchasing 
favourable 


Hone and in the holding of silver rupees of 140 lacs. | 
The holding of gold in India has decreased by 30 
lacs. The stock in Bombay has decreased from £470,000 
ie £405,000. The offtake is unchanged at 100 bars 
aday. The holdings in Shanghai by banks and others con- 
sist of {5,770,000 in sycee or currency, a decrease of £70,000. 
The holding of bars is about t 


the same, namely, £35,000. | 
Statistics are appended for the month of May :—Highest | 
price, 273,d cash, 27,d two months; lowest price, 255d 
cash, 264d two months; average price, 26.704d cash, 26.771d 
two months. Out of the 26 working days, silver for forward | 
_ delivery commanded a premium of ¥, d on eight and of id 
on 10 days. A shipment of {120,000 has been made during | 
the week from San Francisco to Hongkong. 
to-day for cash and two 
fixed a week ago.” 


The movements in the spot and forward prices of bar silver | 
from day to day during the week have been as follows :— 


months’ delivery are id below those 


ripe Two Months. 
d 
May Teuccecebbeanssieesenesenes 26 eee 264 
Jame Locceccccecsccsceccoceces Bank Holiday 
= B.cccccccccoccocesecccces: SIF cooe BB 
PT) Duncnensecseeessaeneabece 253 cere é 
° Gvekeubiacnnenaebasweies 2535 26% 
Dvckongen aie eden een 253 25: 


INDIA COUNCIL BILLS. 


The India Council on Wednesday 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs. 12,221,058 at 1s 33$d to 1s 394d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 











Rs. z 
April 1, 1913, to April 1, 1914 ............ $22,612 003 28,305,827 
April 1, 1914, to May 27, 1914 ............ 32,447,162 2,168,465 
Week erding June 5, 1914 .............- 1,170,670 77,57 
NE cctv seieentdincsmmesgbonsee 33,617,852 2,246,422 
- Allotments — last week :— 
TWeeskey oc. <ce ° 17669 im billie on Madras ................ At Is 44. 
~ wees 229,006 i bills on Calcutta .............. )At is 399d. 
ecee 517,00 in bills on Bombay................ About 15 % 


194,000 in bills om Madras . 


The quotations | 


offered for tender | 


| pression. 


-} Abovein tall. | a¢ 93, a £5,000,000 Canada loan at 98, and there !s talk of 3 
| The emmvtinh to be offered next week will be Rs ,000,000. 


vn 982 SS Ge covaca 
GOLD POINTS. 
The following are the standards for gold points of th 
principal gold exchanges :— 
ane PRence. Marks. Gznmax. 
af Pes + mille for us aa mille for as 
ae Pp: mille agst us 20.35—5 p. mille agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque”’ exchange ..25{ 18, or 1¢ per mille agst as. 


German shortexchange ....20m 50épf, or 4; per mille for us. 
New York ‘‘cable transfers” ..$4.895, or 5} per mille for us, 


NOTICES. 


The National Bank of South Africa, Limited, London, has 
received cable advice from the head office, Pretoria, to the 
| effect that a branch of the bank has been opened at Balfour 


Dollars. 
$.89—5 
4.367— 
4.827—8 per mille agst 


AMERICAN, 
er mille for us 


a nnnemenc, 





| (Cape Province) and an agency at Moolman. 
| Tbe London and South Western Bank, Limited, have 
opened a branch at No. 5 Half Moon lane, Herne hill, SE. 

The London manager of the Common wealth Bank 0 of 
Australia has received cable advice from the head office is 
Sydney that a branch has been opened at Ballarat t, Victoria. 

The Imperial Ottoman Bank announce 





+ 


| at they have 
opened a branch at Zahlé, Lebanon. 

A branch of the Commercial Banking Cor any of Sydney 
Limited, has been opened at Marrickville, Sydney, 4.5. 
Wales. 

Royal Bank of Australia.—On and after Saturday, the 
6th instant, the London business of this bank, hitherto trans 


acted through the agency of the Commercial Bi ank of Scot 
land, will be carried on at 18 Bishopsgate, E.C., wh 
branch has been established under the management ol 
H. Le M. Latreille. 





| THE STOCK MARKETS. 


j STOCK EXCHANGE SETTLING DAYS 
Ticker. Account 
June ro lame Ti 


Consols, July peer 

The Stock markets opened after the holidays in a spiritiess 
condition. A reported hitch in the proceedings at the 
| Niagara Conference was responsible for weakness in Amer: 
|cans, and affected the more speculative securities ia other 
departments. The fall of the French Min istry and report: 
of financial troubles in Russian centres bad little effect om the 


| foreign market, which has been the brightest spot thee 
the week, chiefly owing to the continuec strength 0 

Brazilians, which have been strongly supported, 2nd Peruviad 
stocks. Home Rails have further suffered from _beavy 


selling, and poor traffics have depressed the Foreiga —s 
|market. The Gilt-edged market has been s ubjected to liq 

| dation, while the news from the Balkans as to the crthede 
of the Greeks by the Turks was also responsible for the 
Arrangements are being made for the issue 

| £5,000,000 Russian Railway Guaranteed 4} per ceat 






gorthcoming Brazil Government issue. 
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| June 6 
all news. 


|| and the list as a whole has been marked down. 














1914 } 


British Government Securities.—The short week has | 
heen a poor one for the Gilt-edged market, as indeed for all 
“are. There seems to have been no disposition to buy, and 
pee though not really important, has been unfavourable. | 
The action of the Turks in turning out Greek inhabitants has 
had a depressing effect, though this particular act of retalia- | 
tion might have been anticipated. Sir Edward Carson’s 
speech, too, helped the prevailing pessimism, and Irish Land | 
jell 4 on Thursday. Consols have lost about } each day, 


™ Move- 











—CLOosiNG Prices. 


1} Do 3% red. 1948..| 743 5; 
|| Met.Water Bd.3% B) 79 81 
|| Port of London 4%B! 98 100! 


| 


Foreign Government Securities.—The Foreign 
market has had a less depressing week than other markets, 
since Brazilian issues provided a little lightness. An advance 
inthe Rio exchange to 164d sent the 1913 loan up } on 
Tuesday, and though it lost 4 on Wednesday, this loss was 
recovered on Thursday. Indeed, all the loans rose sharply, 
the 1911 gaining 2 points. There was a good deal of busi- 
ness, with influential support, and it looked as if the way was 
being prepared for a new loan. Rumour said that the 
arrangements were completed. Peruvian Corporation stocks 
rallied at first on the announcement that the Government 
had reopened the Ballestas Islands, granting a licence to 
load guano for a year, but later in the week they drooped. 
The resignation of M Doumergue’s Ministry has had little 
effect. Greek loans, which have been standing at low figures 
for some time, rallied, the Monopoly rising 2 points. On 
Wednesday the expectation of a new railway issue sent down 
Russian bonds. Russian issues sustained slight falls each 
day, and in view of the very doubtful financial situation in 
St. Petersburg may well be avoided by the British investor. 
The following are the latest closing prices, &c., of some of 
| the leading stocks :— 


orn 
puast| Sat. | Mon. | Tues.) Wed. | Thurs. Friday ment. 
a ei 1923 74% 58 | 149 Sa) 7394b> 732 4x THR ds -— 8 
Cane ork. 2 nae _ | 4 4 Bx W3eths TH 4x — FZ 
|| guar. 2% (irish Ld) 76 7) > 16 7 7455s 74 5s 74 Sx— & 
|\ Bgchq. Bis. 3%1915 1cO 1) = S '0 4100 410 41004 — 3} 
|| Loeal Loans 3% Stk 85§ 64, 2 S = 85 Gt 84455844 Shx BF Sx — fF 
Trans. Gov.3%Stk 92 4) & = (92 4/92 4 92 4 92 4 
Bank Stock .....+.. 2a853| § "2 «0248 53 248.53 248 5324853... 
|| india 34% red. 1931 884 9 = = 8849 87} 8x 87) 8x 87} 3x— 3 
| - fo] 
B 


15¢ § 743 2 74 3x 7343x— 3 
79 8l 7981 7381 798i ‘ 
98 100 98 100 98 100 98 100 


“ Making-up ” 
-— Closing Prices— Rise“ Prices. 


Last week. To-day. or Fall. May12. May 26 





|| Atgentire 5%, 1886-7 .....eceee 103A «2 1034 we «- «. 1022 103% 
|| Beagilian 4% Bonds, 1889 ....0. 7  .. 5h oe + Lb Tit .. Tg 
> MY GEER sai ecccanaesce oo a. rut §. Gew & 
|| Bulgarian 6%. 1892 ...cccccccce 102 «2 103 oe + 1 1013 .. 102 
|| Chilian Mh, SEED cccccsosccccce 854 * 855 * ** 864 .. 8&6 
|| Chinese Gold, 1896,5% ......-. 101 — <6 «se, of Sn oo Ee 
|| Colomb'n Con. Ext. 3% Bds."96 51h .. Ch wm 2£.. Be B 
|| Costa Rica 4% to5%, 1911... 53h .. SH ow .. . 5% . £9 
Egyptian 4% Unified Debt .... 993 “se = a4 oo Siew & 
SO cecccasccenebas eveoe «6085p its Gh «ef «2 oe BH. OG 
German Imperial 3%, 1891 .... 76 és or *<e --o. . “ge ee ae 
Greek Monopoly 4% ..... a 54 we 2 5) .. 52 
| Hungarian 4% Gold Rentes .... 82 ee 82 ec a eo S23... 82h 
1 CeCe MOMS cuccccccscss 23 «(CU lU ee *thlUhUC whl leh US 
|| Japanese 4% Sterling,1305 .... 823 .. 83 « + 3... 80h .. 8% 
1} Do 4% Sterling .....cccccce 93t .. S22 co— §.. 90} . 92% 
i, 3 eee: ae, | eee, ae 
Mezican Cons., 1899 .....cceee 85 ee 86 o & I 84 .. 84 
TO Miinwnded On wv 2a «=< 2. ae 
PUREGNGED (HOW crccccoscccnn. OF. cc OE...ce «o oo Ge @ 
Russian, Ser. 11.,49% .cccccccce 87h oc STR cco «e ce 86% «2 873 
Do 5%, 1906 ..... amen Wig .- 101 «we — 3} 1214.. 101} 
Spanish 4% Sealed ...... SB ww BB lte we we BGh we 878 
Turkish 4% Unitied...... 82 a 82 i as aw ee 
Uruguay 51% Bonds ...ccccoce 67 1. GF co .- cc Cee GP 
Venezuela 3%, Dip Dabt...... 57 .. 58h .. + 1h... 5430. 85% 


British Railways.—The Home Railway market is certainly 
in a melancholy state. Even some excellent Whitsun traffic 
hgures have had no effect, and the short week has been one 
of unrelieved gloom. Labour worries on the Great Northern 
and the trouble with the L.G.O. busmen have contributed to 
lower prices. It has transpired, too, that last week’s issue of 
L.C. and D. Debentures was only subscribed to the extent of 
55per cent., and this week prior issues have been sharply 
marked down, the Second Preference losing three points in 
two days. Passenger stocks were most affected by Thurs- 
| day's liquidations, but Districts provided the sensation of the 
week, losing 3, 3, and 2 points in three successive days. 


} Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
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“ Making-up"’ 





ae Prices Rise Prices. 
sast ok. To- : ‘al 12. M 26. 
DORMER ime Ma & 1 
North British Ordinary ........ 25, .. 2% —- 8. 53 | 
| Noeth-Eastern—Consols ....., 121... 120 , ow See 1214 a 1204 
South-Eastern “A” ..... aes Shs i «Ee. | a eee 
Underground Electric Inc. Bds, 90 89 oom 2 us 894 = 884 
© Ordinary, £10........... s” Gx. Ss ow — fe a 


Americans.—The American market was heavy at the re’ | 
opening after the holidays, and prices were inclined to fall, | 
on the rumoured hitch in the medistion proceedings at 
Niagara, and poor estimates of the cotton had 


a depressing | 
effect. 


Steels and Amalgamateds were the weakest features: 


| Wall Street was disturbed by the news that a strike vote was 
| to be taken among the engineers and firemen of 


the railroads 
around Chicago; but on Thursday the market opened strong 
under the lead of Atchisons, which were bought on the 
| optimistic remarks of the President regardin 
general outlook. Atchison rose 1}, 
| to 623. 


g the crops and 
and Steels recovered 3 


— — _one — auonam» f 


The following shows the net movement on the week of 


some of the principal issues :— 


} 
\ 
“ Making-ap" 
-—-Olosing Prices—, Rise Prices, 


Last Week. To-day or Fall. May 12. May 26 
Amalgamated Copper ........- Tih ne 73 oo — 19 .. 744.6 78 
Atchison Com. .....sccssceceee Sm co Cem ce + 4 lin SF 384 
Baltimore and Ohio........+e« > ee G2 «eo — 1 we SMR we YF 
Chesapeake and Ohio ........+. 53% ce 555 co — kee 52 op SS 
Chicago, Mil., & St. Paul, C. Stk. 23 ee IOS .o — 1h... 101 .. 103 
Denver & Rio Grande Ord, Shs. 12 .. 12) «.. SS. ee 

Do 5% Non-cum. Pref, ...... 21 pe 20h oe — Dea: tee cle 
Brie Railroad Com. Stock...... 293 ee 29 ee Bee 29 » 2} 
Do lst Pref. eee eeeeereseee 45 ee 444 eo co F cc 454 
BO BES FUE, cccccccccceceese 38 ee 38 co 0s ce BD oe 
Great Northern Pref. .....0-000 1278 «. 127 eo § 0 1B ce 197 
[llinois Central Shares ........ 114 oo ee a £820 Ba 
Louisville and Nashville ...... 140) .. 1359; «.— 1 «.. 157 .. 140 
Missouri, Kansas, and Texas .. 17 ee 17g cw — — he we (16) we «BTS 
New York Central .......c.cc 95 ee 95 on 2h cc DE ce Wt 
New York, Ontario, and Western 26 ee ne ee | ee 
Nortolk and Western Common 106}x .. l06:x .. + 4 ..1%6 .. 107 
Be WUE Kécccccscesscocccsons «66 ee 87 oe - eo 8 .- 88 
Merthess Pasihe cecccccccecese UU 2c US oo — &.e 112 .. 113 
Pennsylvauia R.R. $50 Shares.. 57 ee 665.0 — § .c 562. 57 
BERccoccacccocecesocesecece 84} e 844 ** : 4 . 843 . 843 
Sige SEO Cite. coucctccecesecs 34 ee 25 co = Bose ** 3 
Southern Ordinary .......ccece 2k ce eco = co Ben se ae 
Do Non-cum. Pref.....ceceoo 82 2 S81 «2 — § ve B03 .. 84 
Southern Pacific .......csesese 93x .. Ss uc £ « He SS 
Union Pacific Shares .......00. Six .. 158gx b co 1595 .. M6lZ 






U. S. Steel Corporation. ‘ 623x 1. 623s i os 
Doe Pratesred .ccccccccccccece § 2124 ae 2 ww — we LC. 12 
Wabash Pref, Stook.......0.e00 3 we i. ae 5 


Colonial and Foreign Railways.—Canadian Pacific) 


| Railway shares have fluctuated in the neighbourhood of 200 


by a very disappointing traffic return, and have been a dull 
market. Mexican Railway securities have again drooped 
under the influence of poor traffic 
the negotiations at 
beginning to make itself felt. Brazilian descriptions also 
have been depressed, and the feature of the market on 
Thursday was a fall of 13 in Leopoldina Ordinary on t 
announcement of the terms of the new issue. ~The Argentin 
|group have suffered a further slight depression t 


returns and anxiety as to 


j 


Niagara, while the bear account is 


Lic 
e 


a 


unfavourable weather reports and the continued poor trathe || 


returns. 


| The following are tie latest closing prices &c., of the mc 
| prominent issues :— . 
* Making-ap ’ 


-——Closing Pricese— Rise Pr ro 

Last Week. To-day. or Vall. May12 May 26. | 
Antofagasta(Chill) Bolivia(det) 1/2 a. [a oo ee = ee 170 «4705 
Arge.tine North-Easterao..... e 37 ee 37 os se 4J a 37 
Brazil Railway Common ...... 264 ee 25 eo — lh.e 2h. 22 


Bnenus Ayres and Pacific Ord.. 68 «.. 67) «— & + 67 «. 67 


Buenos Ayres Great Southern., 111} «.. Lil} «- «+ ++ 10%. 1093 
Buenos Ayres Western ........ Jil ce Ml co «ce oe LOC 1094 
Canadian Pacific .....c.ccecoee 1994x «2 199 «2 — § 1963. 199} 
Central Argentine.......e.s.005 1g -- Old -» «+ 100 .. 100j 
Entre Rios Ord......... cocece 47 oe 47 % .. 47 


Bc Eee 


Grand Trunk of Canada Ord... 188 174 - 
os ly « & .* 37; 


Do Third Preference ........ 39¢ «+. S7% 
Guayaquil & Quito Riy.56% Bds. 52 ee 53 
Mexico North-Western Rly.Bds. Si, .«. 50 l 
Mexican Railway Ordinary .... ¥ ee RS «em 2 
Do First Preference ........ 105 ee 101 co 4 22 DM oe 
| Do Second Preference ...... 66 ce |@6Cs«&GS om 3. B .. & 
1 
i 


tnmhuetimedan Gh « le oo eae 
Gaw Pale. cecccccccocccceccscos | 858 ee 231 ee . 
United Ratiwaysof Havana.... 41 oe 80 ‘ 793 7, 


Miscellaneous.—A sbarp rise in P. and O. Deferred, 








1 | 


“ Making-up' : . 
7—Olosing Prices- Rise Prices. | whi ' day, was a feature in the Industrial 
le Last Week Today. or Pall, May12° May 26, | Which went up 8 on Thursday repens 
| Con: —_ netee ccccoccccceccce GE os GR um Be ST GT i Bank shares were somewhat firmer this week. 
a Central Ponenred sie oth i Tea on + $l. | Associated Cement Ordinary suffered from the building trade 
| North, Ye = a fc: at ee asi | dispute, but recovered slightly on Thursday when a more 
| Great Western 134 ee ue = ue | hopeful view was taken of the probability of a settlement, 
| anda oe a . ee - 
| London, Brig ee. grees 83 . soars 3 . = = of | Brazilian Traction relapsed 14 on Wednesday, but recovered 
| \apdon, Chatham, Ordinary... a. ae: on ot Bs > oy | on the following day, and Mexican utility companies showed 
| tema: Pret Bpogitttttses: BZ ee BL oe Lee BSR we 8&2 | a parallel movement. Oil shares, generally speaking, have 
| feadon and North-Western 129 ‘ 1 * _*g * 23 ‘122% | been depressed on continental liquidations, a feature being 
emetic osaldated “ne oe come B co Eh. Fr \the heaving selling of Spies. Rubbers have been dull with 

Metropolitan mea coos SOB. mo o>) « me | irre ular movements. 
is cescceccee 254 6 -s. & 24 § 
reer eee 


ee 


2 Rs sennee 


Grand Trunk junior stocks have been unfavourably affected 
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prices, 


eer eeeeeee 


eereereree 


(New)......- ° 
Heriot (New) ...... 
| ee 

omein (New). 
OE Sr ° 


Roodepoort 

| Sam a See 
|| Springs MES. ..-2+ 
1] Transvaal Gold .... 


| Village Main Reet. 
Wolhuter Gold . 


‘ 


i 
l 
i] 
| 
= oo 


— ee 
4 erreira Deep...... 
Geldenbui 2 cura oe 
Knight Centra! .... 
| Mosder/onieinDe 
i M ontein 
pone = — ° 
| te son Despiew 


oneness SS 


have fallen away in price. 
set in, and prices hardened up all round. 


The following are the prices and variations of the more 
active shares :— 








South African. 


Miscellaneous. 
Closing Prices, Ruse , Closing Prices. 
Last To- or | Last To 
week, os Pall. | Week. Gay. 
Anglo “A” (Def.).. 23 .. -. .. | Hudson's Bay(£l).. G&.. 9%-. 
Angio Chili’n Nitr'te 174. — si deninane oa ca 
Armstrongs ........ os 1g..— Lon. County & Wst. 212 .. 2)2 .. 
Assted.Cement Ord. “ oe | soene ) &Co oe o Bee 
Brunner, &Co. Xs Bee | Metpna. Elec. y ee . 
Coats (j.and P.) .. - ™%.- .. | P. amd O, Deferred..290 ..300 .. 
5 tton we IBce co | Mail Steam.. 984 .. 983 . 
Gas Light, &o. ....102 ..102 .. .. | “Shell” Transport 52.. 5¢x 
, waka --360 .. .. | Vickers, Limited .. 1 143 
Harrod’s Stores .... oe Dee co | 


Mines.—The tone of the Mining market on the resump- 
tion after the Whitsuntide holiday was fairly cheerful, but 
business transactions were not on a very large scale. 


The 


The 


the weakness of 
Rhodesians 


Golden Horseshoes show a decline on the issue of the report, 
while Mount Morgans have relapsed. The fall in the price of 
copper and the publication of the monthly statistics, reveal- 
ing a further increase in the European visibie supply, were 
two factors that had an adverse influence on Copper share 

Liquidation in Russian Copper descriptions has been 
rather persistent this week, and most of the leading counters 
Late in the week, however, a rally 


chief feature of the week has been the slump in tin shares, 
due to the persistent fallin the price of the metal. 
tions were marked down in some cases to an appreciable 
extent, and there has been little pressure to sell at prices 
ruling. On Thursday prices took an upward turn, Malayan 
Tin, Tronohs, and Siamese Tin shares all being harder. 
Kaffirs have been rather unsettled on sales from Paris, but 
the Modderfontein group has been a firm feature on the 
latest developments reported on that part of the Rand- 
Diamond descriptions have been quiet, 
Frank Smith shares being the chief feature. 
have been quiet, with Chartereds on the weak side. 
West African market has shown a weakening tendency in the 
absence of support. The Broken Hill group has been quietly 
steady, but late in the week a demand sprung up for them 


The quota- 


Prices. Rise Closing Prices. a 
Last To- of Last To- 
week. day Fall. Week. day. Fail. 
43.. 2.. .. Deer Levers (Con.) 
ya-» ye-- «- VanRynDeepiNew) 23... 23... .. 
+4.. 84 — & Village Deep ..... ; ake es Oe 
o° : — gy Witwatersr'nd Deep 25:.. 2%.. .«. 
Je t+ & 
1... _ + Rhodesian. 
is eee a Amaigamat’d Props 4.. &.. -- 
See? 9°. LAS scscccsce bi ee ed tiie se 
143.- 18§.. -. Bechuanaland..... 2 ce 26 os 
ip ly .: —t Benish SA, Chania. mc i," nari 
Se &-- -- GOam and Motor.... #.. #..— + 
fa. as Chicago-Geika .... a. w-- -- 
t--. .$4--+ s3 Bidorado Banket .. 4). i2..— & 
> we Esterpcise aati on: be ER Scan 
+ ae ee oo EE - acincbéneeon - S.+% 
a: >: -+ Giant Mines....... o a Bie 
-> Sys--— 28 Giobeand Phosniz.. 13... 12... .. 
fi fy =: Gidflds Rhod Devp. %.. §-.— 
_ ; sx GED cocccoveces on... bet on 
aT z ae ee ashonaland Agney. $4.. = —s> 
1244. . 12) |. + % Shamve Mines .... % .. & ..— 4 
— a TanganyikaConcess, lig... leg... .. 
a —. # Willoughby Cons... @.. t) —A 
iS les. ** Zambesia Exploring #3.. 4). .. 
i: i “— S -eand, Diamond, &c. 
er Anglo-French Expl uB.. £..—4 
fe.» %--+ dg Central Mining and : 
Bec Gee <x Investment ...... 7% .. T2.—a 
fs-- _fe-. -. Coms. Gold Fields.. 24... 24 —@ 
1¢8.. 1g ..— d& De Beers Def....... 16g .. 164..— 
a aa Do Pref. ........ 16g .. 169 ..+ 3 
a ON ings Exploration ........ ee. 43 a 
led... 1¢2.. Gen.Mnog.&Finance 4... .. 
us? OS be Goerz(A.)&Co. .. 44.. #4..4¢ & 
Hend<:son'sTrusvl. .. a.. .. 
H. E. Prop. ........ m- oe : 
Jagersfontein (New) 44... 35 ..— & 
%.. &.. .. Jobmmsbrg.Cons.In. 8. 27..—4 
3 Do Estate ...... > S66: « 
Se .. 5Sta..— ge Mozambique ...... 43 a .— 
#i.. @@.. .. New Vaal Rives > 
eS eS Diamond ........  — 
1; .. lp.. .. Oceana Consolidtd 2. : a 
s- = Premier (Transvaal) 
a ee Deterred ........ 8 .. ]..—3 
ow a4 @ Rooerts Victor .... j. as , 
we ms S. A. Goid Trust .. 1 t..— @& 
a... 5..— a TransvaalCoalTrust 1j lA..— & 
lee-. lge..— @ Teamsvaal Consolid, t+: .. 4 ..— 4 
7 ue a: so | Teams. Bet. & Devt. 2.. §.. .. 


| 
i 


| 


| Balaghat 


(June 6. 1944 | 


ee 


! 


ett “| 

c— — =| ~i0sing Prices. Ris, |! 
waabtiite. Tt. tte oo week. day. 3% 
Aneericcsaccccay: f-: --_- [Mermeee ta ts. A 
Ceaey ren o | = SiR seek — 
Fanti Consolidated, %.. é- Dee 


Copper and Miscellaneous. 


Last 
week. 


es 


nw Tyee 
Broken Hil Prop... 2 
Gape Copper ccs 
See Te 
a 


po eee 


as. 
#2. 


ee 
a F ; 


ee 


Lena Goldfields.... 
Mason & Barry (41) 34 . 


ANALYSIS OF BALANCE-SHEETS, 





Prices. Rise» 


To- or 
oo oe. 


~ 
| 
eo 


be 


ow 
Tt1+etl eee 


ee 


ve 
oats 


Satara 


‘Sooo 


“a Prices, 
To. 


Mexico of El Oro .. = 7 

Mount Elliott .....: 2. ay 

Mount Lyell (43)... 14.. 1k” 

Mount Morgan %.. on 

Mysore (10s) ...... 4h. 443. 

ee ideas lt.. 1m. 
MB ce eos 1e.. 

Do Pref.......-"" in, ie 
Rio Tinto .......... ve et’ 
S y Copper bs «+ ; 
Tronoh Mines .... ee it” 

Maleiabscsecs 2. 2A. 

















“SHELL” TRANSPORT AND TRADING. 
December 31, 1913. 
LIABILITIES. ASSETS 
— Inc. or Dec. | Amount. Inc 
£ 
Pref. shares.. 2,000,000 .. + 500,000 Shares in 
Ord. shares.. 4,047,610 .. + 547,610 | Anglo-Saxon 
Reserve acct. 3,900,000 .. + 900,000 &Bataafsche 
Creditors ... 21,659 .. + 1,181 | Petroleum .. 7,156.206 .. + 
Pref.div. accd. 43,398 .. + 4648 | Debtors ...... 31,759 .. — 
Bataafsche | Divs. due .... 1,197,675 + 
Petroleum. . «. — 714,788 |Investments.. 80.003 .. — 
Profit and loss 154097 + y Loans. &c..... 1,062,661 .. + 
| Deposits with 
bankers .... 100,000... + 
Cash ......0--. 1683,46-..— 
Bills rec....... 101,7 » > 
Total .... 11,553,514 .. + 1,659,305 Total ....11,5535]¢ .. 
WM. CORY AND SON. 
March 31, 1914. 
LIABILITIES. ASSETS. 
— Inc. — Amount. Ine. one | 
Cum. pref. shs.. poe -_ Land, buildings, 
Ord. shares .... 1,150,000 .. on ts acunabete 2,721,457 .. +368321 |} 
Employees’ shs. 10,408 .. + 10,408 Rickett,Cockerell | 
4% deb. stock.. 700,000.. .. and Co shares. 41000.. .. jj 
43 9 ie saieve \ Stocks, &e. ...... 79441 .. + |} 
Unpaid divi- Debit balances .. 410,381 .. — 44382)) 
dends, &c..... 16,247 .. + 88 Investments . 384.337 me 
MOSSTCO «ces 275,000... .. | Cash .......e..- 17,587 .. — 223% | 
} Insce.fund .... 40,000... N 
4 % deb. red. } 
fand.. 56,000 .. os 
| Credit balances 478,383 .. + 172,168 
Profitandloss.. 245,165 .. + 119,406 | 
WEE sacces 4,023,203 .. + 32,076 Datel 2 cccvsce 4,033,203 .. + Hy) 








CRUSHING RETURNS. 


MINE, 





Barramia Mining ...... 
Barrett .. 
Champion Reef . 
Cons slidat ed Gol lfields 
of New Zealand— 
Blackwater 


Progress Mine of a 
| Wealth of Natio 
| Mine 


Gibraltar Cc nsolidated. . 
Hutt: (Nizam’s) .......- 
| Jibutil (Anantapnr)..... 
| Menzies Consolidated .. 
| Mount Boppy 
PEGESTO 2. ccdsccccvccess 
North Anantapur 
No. 2 
Eastern 
| Nondydroog ..........-- 
S| CER 9.0 cic Readesems« 
| Scottish Gympie 


were enn teen 


| St John de! Rey ........ 


| Sudan Gold Field 


ploration 
Tasmania Goki 


Wanderer (Selukwe).... 


South Great 


| Taquah Mining and Ex- 

















(For last calendar month, except where otherwise stated.) \ 


——— 





~ ‘Tons 
Crushed Gold Recovered. “1 
/ Profit 
33 =3 (v) 
Mil. $5 Mill. es Total. | Valae. 
oF oS 
Oxzs. Oss Oze i 
3,200; 8,021 1,141 271 1,412 + 
Pia Rick si5¢¥) | 1,0 
18.031) 26,081 9,008 2,436 444 
7,938)P) 585 
; Sse E583s1P) Il 
3,657(P) 1,748 
33K ee a 2 £ eV se 
2,80. 1,800 1,610 190 1.800 | 
1,800. 3170S. 7 
2590) .. rs ~ KV) nell 
6,069 6,590 1.175 2,407 aoe v) 101% | 
25,155) 23,301 16,771 2,769 nn 
2,000 2; 926 129 1,055 H 
95¢ 226 AS ae * H 
7,500 8,054, 6,085 ss 6 | 
12,914 14,314 5,628 1.978 | 
7, es 1,900 £500 iV) ae 
1,150) 1,320, 1,081 vs | 1.21y) OY 
aim 5161) 
5,670) 4,352 3,440 932 rar a 
3,594) 3,359) 1529 905 ay)’ 658 
-- 112320 a8 i : AY) 
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31 
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. ¥ | 
| Period. 
~A | i j 
" 1 ancien i 
a , | | 
= vescessesecees| Month |May 31 | 
- ET cechaas ee eeeeeeeic. si Months} 
" Rubber Co.... ++. eecccee| Month 
— — ber Co peeses 5 Months| 
an steel Month /|Apl. 
| Bate Sige Caen ose ccoees 4 Months} . 
EE Ts ar Month [May 
Rie | Bikem --+++-** ..5 Months) 
v | Do 90000 Month 
Pal) BBB) Bokit Kaiane SEIT] Month 
4 | BRE Bake Bale oor errrciscceccccceeeees|@ Months 
: i De sited Ca a depen eek Month 
i ore Or acubaeapiaonual .... 8 Months 
* 8) BR acid (Kiang) ...-+e+e+s pueicein Month 
tie | castleseld ee ras .. (11 Months 
“B.M.8,) Estates ........ Month 
| eo oes — eustees ..5 Months) 
Earnest oséendaeseedet. eee | 
TN 8, 2, Months 
4) fem, «sD... -.- acoso) seoate | 
=| | FR] coms Sing “ties Deen Months 
—af "Daman Jangor) Rubber ......| Month 
mi ee enaseusduaaea ecece § Months} 
' bber Estate —— ont 
| Bdinbargh were ‘onttenin ane .5 Months 
| Federated Malay States Rubber seas! — 
ct eshiabhenean—esesadee ear | 
§ | Federated (Selangor) Rubber ........, Month 
| Galang eae: ecccccces — 
— a sananee ebeeeteeeeaquerl — 
Rubber.....sccsesesess! on 
“— he sccecsccoccoccssoosee ses 5 Month | 
d Centra: (Ceyion) Rubber Este. ont 
oun Kalumpong Rubber Estate . - Month 
BH snc cocceocoscsecce cocccecs (9 months 
Dec. nden (Selangor) Rubber ......| Month 
ST TN onecgenagncess secccccceees/S Months 
; as and Lowlands .........+..! Month 
‘| ‘aio er coecesoccesoo Seam 
i MNCth ...cccccccccccccsecess| onth 
288 25 | were cos sanienal nekicmancates | Year 
5,50 1 jogra Land and Rubber Estates ....| Month | 
$29 0c I) kumna Rubber Estate seeeces eseees-| Month | 
113.204 || Kamuning (Perak) aeocecce seseseeses| Month 
aM }| Esper Para Rubber Estates ....... Month | 
| i a. <xeenes seeudetbsenescesssne ae 
30.000 ; ceil jicneeenbeosnnee e6eecncee -| Month IA » 
EE "OE | ckcccnneded concn sin aie’ Year 
101, 744 | Eepine (Malay) Rubber Estates ....| Month (May 
ore wa | Klanang ae coccccce cececece +e+-| Month 
9.5 | Kuala Lumpur ......-ssseeeseseeees+| Month | 
BS ss cccccns snpsdaadeanésadesdne 
aan eecce eeccececcececccoes Mee 
canevdadeuede eeeeeeess (9 Months 
| Laba aa M.S. ) Rubber. 
f Ds evncsedeocse eecceecose 5 Months 
ir Dec. | Lanadron ........+++. cocccecece Month 
6 3 a. csmesconaemnn ceameckeeiaaell Moaths 
Langen (Java) Rubber Estates ......| Month | 
368,321 i epee yentee clad aieida 9 Months 
i —- Rubber Estates...... seeeee| Month 
pidliampaare ececcecceccseccn aeeee 
% Ling Pastis cosccocecoceceeeses an 
44392 |) - wbece deccccccecoecscossece Months) 
London Asiatic......... ccccccccecces) MCRE 
22.95 | De secanesescnnssasedeee eeeeee-(D Months 
| Malacca Rubber Plantations seeeeees| Month 
i Tt. . :ttannenmeshicmeadaenwwie 5 Months 
i} ee ee ee Month 
New Crocodile River (Selangor) . Month 
North Hummock (Selangor) ........| Month 
— WU dctincceesecseodes seeceesess| Month 
H2N"p | ae ercscseseees-() Months 
Pelmadulla Rubber Co. onedensesece | Month 
Perak Rubber Plantations ..........| Month 
Dl, daksetiundunad ceccccecce |2 Months 
| Riverside (Selangor) .......seesssees oo Month 
. (ates eendeuenbemeeneaaieas 5 Months 
GRACE RINE Month 
Ra ber Estates of Johore...........- | Month 
) BB pane pcececpeseec cet ee eee es 5 Months 
; i Rubber Estates of Krian .........00. Month 
Sagga Rubber ....... sicedanednaael | Month 
SPUD cesccacsstsoccacdunccasaual Ee 
Pe —_ h Malay Rubber ............+. | Month 
écedsecnquedeusseanie 5 Months 
> tated MUMEE ssincceaiteeaasaeen ls Month 
Melee, 1) ME | a OMe etc ccccccccccceccccccesl Months! 
sexpert. iiiae « oxeesinenenuaheeatcleel Month 
D - Cinckssocanegasneabanaaeel 11 Months| 
pan Ul isiuinswoveasnddeneie ecceceses Month 
i Bel i hes hessndancdeouten CRI 5 Months’ 
—_— Rubber .........27 onkwad | Month 
Seneat Roi wo ecoeesees 5 Months! 
‘m0 _ Rubber Estate ..........000: Month 
Sennen Buy siitttttt ste eeeecseeees 11Months 
nab Rut Wis ic ccncdauecunueae } Month | 
Ber D  MeOktns 090kd xe mahal 11 Months} 
3,553 — Rubber Estate Company. . Month | 
hii BE | Oh, ng itt te eecses eccceccceoes 5 Months 
- ae Rubber E WARD cecassadesde ls Month 
1.748 | ; : tteeeseeseeee eeeeeees 5 Months) 
10 | _— Rubber Co. .........s..00 cost ae 
s60eseee eeoun dna .5 Month 
| Straits Settlements (Bertam) .......! Month | 
"$35 |] Saran Pare Rubber Plantations ..| Month 
10.1% |} fei Chob Rubber Estate ..... ...|. Month | 
re Sen hai cn: onnebdee b040900besa .|5 Months’ 
Sensei Kan MOE » «seseseeeeseeeeeees Month 
i be Spar Khubber Ssaaeecas* ++«-| Month Apl. 
i Sungei Wage seeresesess Months) 
Do OD scccccsndnecdonel eee0 P Month |May 
Tali Ayer ps Soccesdeeesceas --./5 Months 


1m 
430 | 


, 5,762 |! 
aaa 
» G5lb) 


— 


remelbye (Selangor 





Cl Month | 
Uaied Berta | 

Do 1g cscceccscccscss| Month | 
iii 822° °° -coscccccccwapeuees '9 Months| 
Vv a Sematra vntasetneeees eeeees| Month | 
Tajstne Coy oncgmPaad one. |2 Month 


Total 


Output. 


Lbs. 
113,324 
536.701 
45,905 
210.774 
35,910 
147,657 
17.540 
100 297 
47 000 
44,054 
88,288 
20,250 
155,470 
24.738 
232,470 
41,184 


| 183,485 


22,232 
41,845 
45,649 
220.304 
43,765 


| 247,316 


17,880 
96,358 


| ponding 
! ing 
Period 
Year 
Lbs 
"113,078 
509,907 
| 39,108 
185,649 
28,380 
129,403 
| 14,094 
73,504 
27,149 
34,377 
|} 61,136 
| 16,004 
| 114,303 
| 20,012 
| 224,137 
27.410 
| 124,503 
| 13,836 
| 38,870 
46. 


| 46,085 
| 215,980 
“ag 
17,700 


86,100 
| 94,000 


1,056,690 
17,837 
| 30,000 
| 28,353 
| 141,803 
| 15,265 
66,277 
| 98,523 
48,500 
233,055 
| 21,700 
| 128,250 
| 77,614 
400,368 





DIVIDEND ANNOUNCEMENTS 


Rate % per Annum, except where 


Company. 


Banks 
African Banking Corporation 
Bank of New Zealand . 


Colonial Bank of Austra. 
Mas ah kita occhad pan is 

National Bank of South 
Africa .... sogees 

Railways. 

Great Southern of Spain 

(Income Deb.) ......... 
Mining. 


Blaaubosch Diamonds...... 
Lake View and Oroya 
Exploration ............ 
South West Africa Co...... 
Tea and Rubber. 
Braunston (Malay) Rubber. . 
Isa Bheel Tea ...... 
Itakhooli Tea 
DTD. <ncacechauueee 
Jokai (Assam) Tea.......... } 
PN SNS ds de cccnecences 
Rubber Estates of Bentota. .| 
Other Companies. 
Bede, CHEE icanncccscseqese 
Alberta Land Co............ 
Albert E. Reed and Co...... 
Associated Mowspapers,| 
ese acceeensae < 
Bentley's Y srksbire| 
NEED Scndcivcccese 
Carr’s Flour Mills .......... 
Edward and John Burke....! 
Fortuna Nitrate ............ 
George Trollope, Sons, and) 
Cciitde. ane.  ovedeces 
Horace Cory and Co......... 
co 8” =e 
Instow Steamship . sii 
Joseph Burton and Sons .... 
Lichfield Brewery .......... 
Manila Electric Railroad 
and Lighting ........... 
Millom and Askan Hematite 
Bie a ncdkacceee 
Neweastle Breweries ...... 
New General Traction Co 
North Cornwall China Clay| 
North of Scotland Canadian! 
BORD. ca ccetscqeces } 
Offiler’s Brewery 
Pennsylvania Water Power 


Rio Claro Railway and 

Investment .........-6 
Scottish Tea and Rubber 

ET Nxnaide mamiieinaie 
Shell Transport and Trading 
Stanton Ironworks......... 
ME kia daceteananadetasexs 


Trust and Mortgage of Iowa 

Wm Cory and Son 7" 

Young's Paraffin Light and| 
Mineral Oil 


marked % or stated in Cash. 


Last Last 
Interim Year. Final. i 
8 8 
ee 18 18 
. 7 
. S C 
4 2 
‘sp.s. 4s ps 
6d p.s. 6d p.s. | 
4% 
= 20 
‘4 
ee f 12 12 
| 12 %! and bolnus of 
4 4 } 
7 ge 
bon | de | ia 
6 7 
; eT ° 
5% : 
' 7 7 
7 10 ‘ 
5 5 ‘ 
15 124 
5 ee 
1 % (Quiarter) 
5 
ee oe 15 
2 ‘ 9 
a tc 12 i2 





rrr 








1413 


Whole 
Year 


2 
Ww 
aU 
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Aotices and Reports. 


BANKING COMPANIES. 


BANK OF BRITISH WEST 
ended March 31, 1914, states that the profit and loss account 
a gross profit of £156,303. 
rebate, and bad and doubtful debts, there 


AFRICA, 


—The report 


After providing for current 
remains a net 


£60,800, to which must be added £6,729 brought forward 


a total of £67,529 


that basis at the rate of 


distribution for the year of 94 per cent 


last half of the year) 


II per cent. per annum 
less ir 


They also 


(m 


The directors propose to ado 


icome-tax 
propose to add 


RUBBER OUTPUTS. 


Previous 
Yoar. 


in 


a 


~ 


12 
10 


i5 per Sihare 


Of this sum /11,680 has already been dis 
tributed in interim dividend. 
practice of paying dividends subject to the de duction 

tax, and now recommend the payment of a final div 


15 
7 84 
5 nil 
10s p.s.j 
286d p s 
15 
5 
* . 
7 : 
124 at 
35 %» 
25 os 
7 " 
5 5 
10 10 
4 5 
for the year | 
shows | 
charges 
pront ot 
making 
tt the |} 
of income 
idend upon 
AK ING total 
tor the 
# 10,250 to 
7 l¢ 


reserve, to apply £2,000 to writing down investments t 


market value, to write down premises and 

e £5,0¢0 to the staff fund, leaving 

The unissued 

offered to the shareholders at the price of 64in Au 
+ 


to plac 
carried forward. 


were largely over-subscribed 


upon these 27,000 
which, with the 


shares 
amount 


shares, numberi 
The premium of 

has been added to 

transferred from the 


furniture by 
a baiance « 


r) 
Ld 


e 


cu 


profits, brings the reserve up to atotal of /187,000. 
NATIONAL BANK OF SOUTH AFRICA —The 


| declared a final dividend at the 
the six months ended March 31, 


rate of © per cent. 
1914. Holders of 


directors 


hav 
per annum for 
share warrants 

ZI at | 


, 
S 


A 


to bearer are further informed that on presentation of coupo 


the office of the bank in London the same will be paid on an 1 after 
June 4th at the rate of 6s per share, less income-tax, between the 
2 (Saturdays excepted) 


hours of 11 and 2 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN ESTATES AND MORTGAGE. 
states that the profit and loss account shows that the gross profit | 
(after providing for depreciation in the investments in Stock Exchange 
securities) amounted to £250,280, and, after deducting the current 
enemies 


TST oT LLL LL 


uncer 


£7,000, and 
{f £9,599 to be 
27 were 
ust, 1913, and 
759 received 
reserve fund 
irrent year $s 


The report for ror3 | 





wer 


oe 


wey 
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FR aR ME. GURNEE 


J une 6, 1914, 


ie 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

seaiisaibanteinintiniguisic stat Re ee Sent Sen oe nenaeeeneneensenenpeeed an 

i Net | ney 

Profit Appropriation. 

|Balance After Amount 

| from Pay- | Avail- Dividend. 

Last mentof able for |—— 
" |Account. Deben- | Distri- Ordinary. 
ture | bution. 

Interest. 


THE ECONOMIST. 


nace 


Corr ndi 
Pe ri riod Laat Yen 


nit 








Carried to 

| Reserve, | Balance _ 
| Deprecia- | Forward Net Divi. 
Rate. |Amount |Amount. tion, &e. | “rofit. — dend, 
_ Electric Lighting, &c. Ye ee a ae ~ £ — 
Birmingham District Power Pi 
and Traction Dec. 31 109) 31,369 31,478 Pref. 3) 12,250) 11,538 7,428 


Iron, Coal, and Steel. eae 
Wm. Cory and Son Mar. 31 35,509| 276,906) 312,415, 10 | 115,260) 42,500 110,144 
60,000 


Land, Moi tgage, &c. | 
17,325 


Company. 


ARG SAP tr Oe eee tate oS Siena 


| Prefce. 


36,486 Pref, 3, 


176,524 10 


Australian’ Estates & Mortgage Dec. 31 5,797, 107,124 110,921, 9 46,473 
Nitrate. 
Fortuna Nitrate ..... seid: ahi Dec. 31 30,840' 30,840 5 7,700 
Oil Companies 
6,150 
10,964 | 


Motor Owners’ Petrol Combine! Dec. 31 |... | 40 ,791 40, 791 | 17 
iL 389,283) 


| Df. 373, 
Shell Transportand Trading... Dec. 31 | 265,193/1,549, 987) 1,815,180; 35 
Young's Paraffin Light and 


Mineral Oil 4.528 60,420 64,948 18,112! 


Tea, Rubber, &c. 

Badulipar Tea Dec. 5,275 17,183 22,462 13,560 
Budderpore Tea Dec. 1,807) 920) 2,727 847) 
Derby Tea Dec. 2,715, 11,818 14,533 8,477; 
Dooloogram Tea ...........- Dec. 1,949 12,029 13,978 11,300! 
Isa Bheel Tea | Dec. 2,467) 4,272 6,739 3,955) 
Java Para Rubber | Dec. 7,177 9,456 16,633 3,250 
Jhanzie Tea Association | Dec. 2,431, 15,103, 17,534 11,000) 
4,119, 43,165, 47,284 45,000) 


62,662 ¢ 


11,185 
18,083 


39,079 


3,784 
526,564 | 140, 233 


April 30 7,757, 65,708 
6,642 16515 
1,710 1,057 
5,208 3.66) 
2,678 7,909 
2.31) 3,183 
13,383 
3,034 
3,284 


"3,500 
3,000 


13,383 
Jokai (Assam) Tea Dec. 45,224 

Mabira Forest 
Rubber | Dec. iDr. 9,57:\Dr. 5,3 ¢ 
Maleber Tea | Dec. 39 1,737 
Rungajaun Tea | Dec. | 6,862 2,602 
Scottish Tea and Rubber Trust| May 30 | 370, 15,887 

. Other Companies. | 

A. J. White 30,331 
Joseph Burton and Sons 10,078 
21,704 


Dr 14,929 
2,134 
9,464 
16,257 


39,620 
15,995 


22,014 . 


cet ‘ es Dr14,92- Dr. 5.466 
1,000) .. 700 434 

2,034 es 6,413 
14,713 1,00) 544 


30,000 
2,354) 
7,500 
6,250) ; 


res Riericnar cutee pee oe, 
Sal SOME APRS FRE ROT EONS ae 


3,078 
19'589 


| Mar. 31 9,289 
| April 18 5,917 


|Mar.31 | 310 


oe one! 9.620 30,118 
5,500 2,000 6141 91858 
| Pref. 6) 8.000 .. 264 22,683! 


Bhort’s, Lémited ....0c0c000- | Def 5| 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of May of banks which issue statements 
of accounts :— 


ee | | 
| Liabili-| Deposit | 
| ties to _ and Cur- | . Miscel- | ToTaL 


Share- rent Ac- | laneous. a ee Short | ments. pain - 
holders. ‘counts, &c. sams. a ae Notice. | Loans. 


| z —) oe te ko ee £ z tT 
| Capital and Countie- 2550,000) 39,743,679 43,803,535) 6,321,7195,399. 563)5 363,090 24,155,738 2,562,425 43 805.535 
| Loudon andS.-Westn 2,550,00.| 21,098,068 25,589,997), 3,297,221 3,041,675) 5,772,168 11,325,939 | 3,010,472 1,122 522 25 569,997 


| London Joint Stock. .| +,095,00 | 37,174,023 44 079,49.|| 5,128,337/5,741, 49217, 470,253 25,739,408 $4,079,490 
National Provincia 
44,137,720 


Bank of England. ./ 3,000,000! 63,484 .956 
Cy eee 4,817, 437) 46 238,054 25,658,234 
| Union of London and) 

___ 83, wre. 520 


Smiths 
carried | forward of £6,184 


£208, 671 is brought down. After providing tor the irterest on all | In November, 1913, an offer made by the Agricultural Bank 

| the debenture stocks of the company, and carrying £60,000 to the | Egypt to purchase the whole of the ordinary shares of the Mot 

| credit of the reserve account, bring ing this up to £220, ooo, there | gage C ompany of Eg gypt at £2 1s 2d per share was communicate¢ 

| remains £47,123, which, with the £3, 797 brough: forward, le ives a/ totheshareholders. Out ofa total issue of 200,000 ordin 
credit balance of £50,920. Out of this the directors recommend a] 194,721 shares were so d to the Agricultural Bank of Egypt on t 
dividend of 6 per cent. and a bonus of 3 per cent. on the consoli- | above terms, and are now held by them. An ari angement has 
dated ordinary stock and the capital paid upon the ordinary shares | been entered into between the two companies whereby ad jvances 

las appearing on the register at May 29th. This will absorb] are being made by the Agricultural Bank to the Mort age Co ym 

£46.472, leaving £4,447 to be carrie 1 forward. pany at a fixed rate of interest and secured by the deposit 0! s¢ 


| Cash on |, 
‘Cash at) Advances, 
Hand {au and Invest- 


Loans, 


| Miscel-  Torat 
— laneous. ASSETS 
| Discounts 


696,719 74,181,675 
4,226,258 55,281,759 


9,945,748 4 895,619 15202583 
6,855 221'8,982,221 3,948,889 


.. 74181675 
4,837,194 55 281,758 


4,704,785) 33, $72 231 


6.291.129 18,638.58 


S.S56LS 557 a} SS 628.575 5 602.16016,001.8' 06,765,119 _ 


expe ndit ture ind E odlich aad beatin income-tax, a balance of | issues (£2,800, leavin a balasite to oe 


I 
i 
| 
j 


ary shares 


PE GES POE GAIA Ua 


st meee 


‘BIRMINGHAM DISTRICT POWER AND TRACTION.—The report | 


for 1913 states that the total revenue for the year from all sources 
was {126,416, compared with £115,698 for 1912. The expenses 
for the year amounted to £64,157, compared with £55,589 for 1912. 
After providing for all sums chargeable to revenue, including 
repairs, maintenance, sums payable to local authorities, and 
placing £4,000 to the renewals fund, there remains £58,258, to 
which must be added the sum of {109 brought forward, making a 
total of £58.367. From this has to be deducted—interest on loans, 
£9,009 ; 
of £31,478. Deducting—debenture sinking fund, £5,428, and 
dividend for the year on the 54 cumulative preference shares, 
£11,537, there remains £14,511, which the direciors recommend 
should be applied as shows in the accounts, namely—to the 
payment of a dividend on the preferred ordinary shares at the rate 
of 34 per cent. for the year, £12,250, transferring to reserve £2,000, 
leaving to be carried forward £261. 

MORTGAGE COMPANY UF EGYPT.—The renort for the year | 
ended March 31, 1914, states that, after providing for interest on 
the 44 per cent. first cha ge debentures and on temporary loans, 
the accounts show a profit for the year of 493,680, to which must 
be added the amount brought forward of £6,203 The directors 

propose to pay a dividend of 8 per cent., being 2s per share, on the 
ord. nary shares (less income-tax), placing to general reserve 
£17, 500, writing off the balance of ex: enses of the preferred share 
issue £3,400, writing off discount and expenses of the debenture 


a a ce 


| 


interest on debenture stock, £17,880, leaving a balance | 


| three months ended March 31, 


for 44 first charge debentures. , 

Wm. CORY aND SUN.—The report for the year en led March i, 
Ig9t4, States that the net profit, after charging all expen es and ¢ cost 
of maintenance and making ample provision for depreciation, 
£313,906, which, together with the balance brought toreand ot 
£35,509, makes a total of £349,415. After prov dit 1 for interes! 
on the 4 per cent. first mortgage debenture stock and the ah pe 
cent. debentures, there remains a balance of £312,415 . 
preference dividend for the twelve months and the —_ 
dividend of 4 per cent. on the ordinary shares paid on Decem0® 
I, 1913, absorb the sum of £88,500, leaving an available oes 
of £223,915. The directors now recommend the payment ; 
further dividend of 6 per cent. on the ordinary shares, making 1 
per cent. for the year, and the payment of a dividend at the - 
10 per cen'. per annum on the issued employees’ shares ye 
1914. These payments @ 


| £69,260, leaving a balance cf £154,655 to be dealt with, Out 


7 be 
this amount the directors recommend that the sum of £71,144 


ents 
| app ied to writing down that part of the company $s invest™ 


represented by gilt- edged securities, now standing at £344 a 
at or below market price as at March 31, 1914; they al 
resommend that the sum of £29, 000 be applied to the ren that t 

b inxing th» total of the company’s reserves to / 400,000, — 
the sum of {10,000 be set aside for the purposes ‘ f staff Pe year §|) 
leaving a balance of £44,511 to be carried to credit of ae 
account. 


| 


' 
i 4 


I 
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absor0 
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he Commercial Times. 


ore alae haa aii 


THE CORN TRADE. 
Mark Lane, Friday Evening 





vi lition continue generally too dry, so that 
irticular are beginning to languish, but reports 


* cereal crops remain for the chief part favour 


Lillin 


e was a moderate attendance of buyers at ma 
| 1 


TKE 
k, and though trade moved rather quietly while 
fl f the holidays, 


uence of proved very 


the undertone | 


4 stimulating factor, both with regard to breadstuffs 
; ; to be found in that there is really none too much 
wf coming to hand at the moment, and this naturally tends to 


on the part of holders. English wheat: Whites, 


telivered up, range to 378 6d, and best reds quoted 37s per 
<o4 lbs. Imported grades firmly held. No. 1 Northern 
i tob landed, 378 od: ex ship, 378 6d: No. 2, landed, 


“5 2d; ex ship, to arrive, 378; No. 3, in latter position, 36s 6d ; 
landed, 38s 6d; La Plata, ditto, 36s to 36s 6d, ac- 


Aust! 
ding to quality; North Russian, landed, 34s to 36s; and 
South Russian, on sample, ex granary, 33s 6d to 35s. Flour 
ved off quietly at recent level. Minneapolis first patents, 
27s 6d to 28s; Manitoba patents, 25s 6d to 26s 6d; Kansas top 
nts, 26s to 27s, landed; Hungarian. ditto, 45s to 47s; and 
Avstra 26s 6d, ex store. The wheat cargo market displayed 
iet tone during the early part of the week, with some 
ressure to sell on the part of Australian and Indian shippers, 
but subsequently the market improved on a better inquiry for 
white kinds by Continental operators, which resulted in a firn 


The chief factor in the situation will be the result 
of the winter wheat crop in America, and although previous 


ice ie€vel. 


I 
estimates have been somewhat reduced, present prospects seem 
favourable to a satistactory yield. Sales: New South Wales 
trived at 37s, less % per cent.; Victorian, arrived, 378 3d; 
litto, afloat, 37s 3d; White Walla and Blue Stem combined, 


Tann v Ht ‘ri : ; 
January 16th, 37s 9d. Grinding barley quiet, but values were 


well supported. South Russian, landed. 22s 6d; No. 3 
Canadian, ex ship, 21s 6d; La Plata, landed, 21s 6d to 23s 6d, 
s to quality; best Persian, 21s 6d, ex quay. Maize ruled 
dearer. La Plata, landed, 26s 94; Odessa, ex ship, to arrive, 
258 3d to 25s 6d; Galacian-Foxanian, ditto, 25s 6d. Oats dull 
Bahia-Blanca, landed, 16s 4%d; La Plata. ditto, 16s 144d; 
No. 2 Western Canadian, 19s 6d, ex quay. 

M H. N. Bathgate and Co., in their weekly report 
writte the 3rd inst., state :— . 
Interest is now centred almost entirely upon the coming 
ated +} 


the northern hemisphere; but it should not be 
there are still three months to elapse before some 


mportant crops can be touched by the sickle, so 


for- 
tten that 


. éverytiing is possible between now and the end of August. 
“eanwhiie, the prospect may be considered as moderately good, 


5 
ion + 5 1 
Iv ot exce 


SSiveiy so. 
The pr se at the moment is for a large crop of winter 
Wheat a S.A. So favourably is it regarded, that a 
ww 3 the new crop wheat has already been sold for 


, +} » f 
1g the next four months. Indeed, these sales, it 
sed, have already absorbed a large p 
e surplus from that quartér. <A certain quantity 


§ Once been si ld, farmers and dealers will not be anxious 


art of any 


; Q iw inder of their wheat on the market, especially 
eg ox g that they have a large domestic market, hungry 
vs ° This winter wheat harvest, however, is not yet 
mecured, and it is quite possible, as in the year 1913, when 

Spe nearly equally favourable, that a large part of 

. Pst e lost. Let us suppose, however, that that will not 
. hw n which event we may hope that, presuming also 


e@ cr no 


ee g wheat crop is an equal success, U.S.A. may 


vest ar adit ; ; ° . 
‘n additional 10,000,000 quarters. If this favourable 


rn e saat? . . ‘ . 
: realised, it will be very welcome; but it will be 
recy nised o 


that the total additional supply will not nearly 
e the shortage on the Argentine and Indian crops, 
rld’s bread basket will be no better supplied. The 
sures which were recently issued for the new Indian 


Unterba! 


So that the 
offic; 11 F 


a point to a shortage, as against that of last year, of about 
' ).000 rtae . . . . P . ° 
» quarters. Crops in European countries remain without 


mu h char » ’ ° . 
cnet: 88* though there is now confirmation of the damage 
“Stained * 


eS Hungarv, Russia, France, and Roumania. It does 
> though crops will be so large as those of last year. 
ountry very little rain has fallen during the past 
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emit 


¢ 


tortnight, while the recent frosts h 


S ive cone nsidera 5° 
and retarded the growth of all crops. Pasturage is s d 
ontdse r k Y : } . Tt . . . ’ : 
utdoor keep is short. The hay harvest will be somewhat late. 
and the promise is only for a crop of moderate « 


although the quality may be good. 

The following table estimates the home consumption 
during the harvest year 1913-14, contrasted with 
and 1910-11 :— 


TOI2-1T2 yyT-T 
IG12-13, Igiti-I2 


1913-1914. 1912-1913. 1911-1912. 1910-1911. 
' cwts cwts wts cwts 
Imports— W heat (38 weeks to May 23) 67.411.70¢ 77.984,50C 72,79]1.500 71.978.400 
Flour és es 8,797,800, 8,672.30 8820 7,648,600 
76.209,500 86 656.80 86,400.30 3,627,000 
Add week ending May 3)—Wheat.. 1.392990 2,415,80C 1,501,20C 2,356,700 
Flour... 124,2% 201 3X 121,70 84,200 
Total imports 39 weeks ..... 77,636,600, 89,273.90 #0023,220 8&2 167,900 
Less exports— Wheat. .............. 248,10 458,900 458,90 38.200 
PRRs concesvces geecee 149,CO0 103,1¢ 103,106 83,100 
Net imports .......... «ese. 77,239,500, 88,711,900 81,461. 200 81,886,600 
Add to this the estimated sales of 
home-grown wheat ............++- 27,701,200 23.168,300 31,148,700 27,762.40 


Thirty-nine weeks’ home supplies 104,940,790 111 881 2CC 112,609,900 109 649,000 


Average price of English wheat per s 4d s a | s 4d 
quarter........ Seececee ecesccecces 33 9 32 7 76 1 32 5 
S POF CWE. .ccccccccccscecs eecces 7 7 6 8 6 7 § 

busheis.| bushels. bushels. bushels 

“Visible supply” in U.S. centres, bush. 32,070,000, 43,803,000 36.545,00C 26,875,000 

do = incwts.. 17,180,400 23,498,000 19,576 600 14 597,300 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 30, 1914, and for the corresponding week 
in each of the years from 19:3 to 1I910:— 


QUANTITIES SOLD. AVERAGE PRICcEs, 


Wheat. Wheat. Oats. 








Barley. Oats. Barley. 
1914 qrs bsh qrs bsh qrs bsh s a sd s 4d 
May 3O..| 50,661 2 4,270 0 11,577 0 33 69 26 1 19 4 
25. 52688 5 3,145 0 11,245 3 335.60 25 10 19 0 
16..| 55,544 0 6,214 4 9,551 7 32 7 26 3 18 11 
9. | 54,526 2 5,968 1 11,353 1 32 2 25 6 18 9 
2..| 50,252 3 6568 6 8,445 6 31 9 2% 0 18 5 
Apl. 25..; 42,548 0 9564 5 7,260 3 31.9 26 6 18 5 
BERS .coee-) Ge § 2,098 2 4,372 5 32 7 26 1 20 1 
1912 ......| 28,106 6 1,406 7 3,920 0 36 iC XS 0 3 9 
BEES cccce.| Gaus & 1,683 1 4,725 0 32 5 24 10 19 5 
1910 ..... | 4,007 6 1,983 0 §,299 3 3 2 2i 8 17 10 
THE IRON AND COAL TRADES. 

Business in the pig-iron market has not been very active thi 
week, and a holiday lethargy has prevailed. St the 
public stores continue to decreas¢ The output in the North of 
England is restricted, and the statistical posit good. 
Friday’s Glasgow prices are as follows Cl r 
sts 3d cash, s1s sd one month, 51s 6d thr I er 
14d more Market idle Connal’s Stores to-d 5 
zOW Scotch, 1,000 tons Middlesbr N 3, 54,747 % 
Standard, nil. Hematite, nil 

The Whitsuntide holidays have caused a slackness of busine 


in the coal industry. Work at the pits is now being resumed, 


but the holiday mood still prevails to a great extent its 
should become larger next week with a fuller complement of 
miners back at work. Prices show no material change, the 
following being the latest ruling :—Best steams (Newcastle), 
143 6d; steam, smalls, 8s 6d: best steams (Cardiff), 20s to 21s 
steam. smalls, 11s to 118 3d; best household Forest Dean 
16s 6d. 
Our Middlesbro’ correspondent’s report, dated june 4, 1914, 


as follows :—Pig-iron: There has been a very quiet n 
week owing to the holidays. 
maintained, but no further advance can yet be rec rded 
Cleveland G.M.B. is quoted to-day 51s od. The 
hematite is dull, and the makers’ price for East Coast mixed 
numbers is without change at 61s per ton. Manufactured iron 
There is no new feature to report, and prices are 

Steel ship-plates,- £6 1 ship angles, 


No. 3 
inquiry 


and steel : 


unchanged. 10s; steel 


£6 2s 6d; iron ship-plates, £6 158; iron ship angles, £7; iron 
bars, £7, all less 2} per cent. ; steel rails, £6 10s net. Iron 


ore: Hardly any business is doing in foreign ore, the sellers’ 
price is nominally 17s 6d for best Rubio. Best Bilbao Rubio 


of wheat | 


irket this | 


The recent improvement has been | 


for | 
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iron ore (so per cent. iron), 17s 6d; Gellivare and L/K Swedish ’ . 

iron ore (60 per cent. iron), A grade hematite, 2gs; C grade MIDDLESBRO SHIPMENTS OF 
Cleveland, 21s; F and G grade Basic, 218, c.i.f. North-East | According to the latest monthly circular ; 
Coast ports. Jacks and Co., of London, the number of sh; m ul 
from Middlesbro’ (including Skinningrove\' ; ents of pig.j 
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May was 94,1 i ‘nthe _ 
Our Glasgow correspondent (writing on Thursday) says al 96,874 in fey’ teat oe ye LO in April ang shee! 
Business on the pig-iron warrant market has been veritably at} quring May was 42,261, while foreign Shion wise shi s = 
a stand this week. On Tuesday 500 tons sold at §1s 6d cash, | During the five months of the sestent y pments totalled 46.91; a 
and this afternoon a like amount was exchanged at 51s 6d one| have amounted to 523,32 year the total shipmens ser 
month. The influence of the Whit holidays is blamed for the 3327+ have 
apathy of operators, but in existing trade and speculative con- | Unit 
ditions dealers do not see their way clearly to act on either side COPPER STATISTICS i | Eng 
of the account, and they are wholly without support from out- According to the latest circular iss ae 
side sources. Never in the history of the ring have the public} yorton and Co., the total visibl ar issued by Messrs Henry p} Or 
stood so severely aloof as they have done for some time past and ted oe visible supplies of copper on May val | chro 
' at present. Prices have just slipped away, closing this after- | S700" to 32,370 tons, as compared with 3,28 7 | time 
P j PPE ys 8 May 1sth, and 29,278 tons on April 20th the ee | veal 
, noon for Cleveland at srs 4d cash buyers, sts 6d one month, | jase year the total visible supply amounicd io 4 Malm a" 
a 1 ree months, with sellers 1d, 2d, - : : *d to 40,189 ton | intes 
coaulbeaie. It was apparent, however, that even at the higher eens aa tons at the end of May, 1912, a an | spin 
rates no amount of iron was available. Messrs Connal report | 095 at the en of May, rorr. wy | worl 
: that at the end of May there were 83,236 tons in store (wholly — | man 
: Middlesbro’ No. 3, all other sorts having been withdrawn), a s | upw 
F decrease of 13,258 tons from the close of April, and that there TIN STATISTICS. || mer’ 
were warrants in circulation for 73,500 tons only. Since the The latest tin circular issued by Messrs A. Strays: a |} the 
. statement was issued gos tons have been added to stock, that | indicates that the total visible supplies ‘a ‘tin = ie (aj |} the 
movement being a result of the holidays. One or two brands of | amounted to 20,039 tons, as compared with 1° ey \ in 1 
: Scotch pig-iron have been reduced by makers 6d a ton or so| end of April. At the end of May last vane ai tons at ! || part 
4 this week. A furnace has been relighted on hematite at Coltness | supplies of the metal amounted to 14,663 tons, as © ton Visio | able 
i: (bringing the total in blast up to 72), which is singular in face | 15,184 tons at the end of May, 1912 #003 tons, as compared wit || has 
oy of the poor demand reports. A lot of steel is being made, though ; f || and 
y production is far below output capacities. Large firms have | yea 
at ; again indicated a willingness to buy oe = a eo to ar 
iF six months’ provision—at the current level of values, but sellers n 
13 £ decline this ‘condition. Several sections of the workers are HIDE, LEATHER, AND ALLIED TRADES. free 
. oe agitating for increased wages, and one branch appears deter- || ple 





mined to leave off this week-end if demands are not conceded. 

: ry These the employers declare they cannot look at. A general 
i stoppage of work would probably place unprovided-for con- 

§ sumers in an awkward plight. Inquiries on a large scale are 
in circulation. Several home railways are asking for steel for 
bridge work, while amongst Indian railways the Madras and 
Maharatta wants over 2,000 of cast-iron sleepers, &c., the 
South Indian 2,300 tons rails and fish plates, and the Great 
Indian steel for bridges. Further cast-iron water pipes are in 
request, promising well for that trade; the Mauritius is 
taking sugar machinery, and from our several colonies advices 
are to hand for additional quantities of bar iron, tubes, sheets, 
and all descriptions of structural material. The market for coals 
is very quiet. 


(By OUR BERMONDSEY CORRESPONDENT.) 


Business in the hide trade has been rather dull, owing to tt) 
Whitsun holidays. Tanners still seem disinclined to anticipay! 
requirements, and at Thursday’s Bermondsey auctions the tor! 
of the market was slightly weaker, one or two classes falling! 
an eighth per lb. Horse hides slightly advanced, but, generally 
speaking, the market remains firm, without any particls 
animation. Matters still remain rather lifeless in the America) 
market, Chicago packer hides being quoted at recent figuys! 
There were a few falls in ox hides at the recent Paris sala) 
but nothing of sufficient importance to warrant the assumptict! 
that a pronounced decline is setting in. 

Little has been done in the Bermondsey leather trade durig 
the week. Many of the Midland shoe factories were closed ix’ 
the best part of the week, consequently the demand for leat: 
has been almost nil, and only small parcels have been sent ot 
Prices remain as firm as ever, and as the export demand 5) 
well maintained, it is hardly to be expected tanners will shat 






















































TRADE DEPRESSION AT SHEFFIELD.—SOME 
BRANCHES ACTIVE. 


Our Sheffield correspondent, writing on Thursday, says :— 
Trade in the iron, steel, and coal industries has been at a 
complete standstill for the greater part of the week in conse- 


























quence of the Whitsuntide holiday, which has been extended in | Prices to induce business. The demand seems decidedly to 1) |} th 

some cases to a week, partly because of depleted order books | 2” the cheaper grades of stuff, and some shoe manufacturers 2) || ar 

: ee : Leicester and elsewhere are still working in any rubbish wha) i 

and partly for the purpose of taking stock and doing necessary may come to hand in the shape of leather, instead of gett2t | We 

repairs to machinery and engines. In any case, there will be| better prices for their goods. Box calf and willow are slow | : 

n» serious resumption of work until the week has turned, when | sellers, and the only lively spot in the upper leather sectiog | lh 

it may be possible to ascertain approximately how matters | is the demand for the lower grades of glacé kid. Jt ay 

stand. As it is, there is a rather increasing feeling of de- Another suspension is again noted in the shoe trade, &} th 
pression in some quarters, and to an extent it is perhaps justi- me holders oy Richard | Podmore and Son, Sa 

fied, for outputs certainly reveal a very considerable falling off The ord, having had a receiver appointed on a — 

compared with the corresponding period of last year. On the pwesiny, snes — registered in 1905 with a capital . fro) ter 2 

other hand, there are sections of the steel trade that are quite and has been associated with high-grade women’s et al - 

ee active, and a large share of work from the shipyards, which are Sena years. A meeting of shareholders is to Z f . 

hens now busy, is coming here. Engineers, too, are fairly well em- | ~ R. ay next at Stafford. . » ond ches | M 

 ¢ ployed, and the motor departments keep brisk. Railway and nae report a good holiday demand for berms a ode Mal ao 

ee . tramway requirements are responsible for some good contracts, a ilst the demand for tennis and other sporting goo | Vy 

Here <2 and orders for Government and colliery stores are coming for- aten all records. { Ht 
it ward very well. The armament firms do not appear to be — | 
est £ aoe ae — at _ es —— the work in 
itt ne and must stupendous; but, on the whole, it cannot be said 
4) E that the outlook need be viewed with any particular anxiety. THE WOOL TRADE. | 
bia Numbers of moulders are reported to be “signing on” at 

Bin & their trade union offices, but it is believed that these suspensions Our American correspondent telegraphs :—Wool is scarce #) Ht 

7 ; eh refer principally to the older shops, some of which are being | rising prices, and the Western markets are very strong. | li a 

bpm ie a reorganised. Generally speaking, unemployment is rather the i ie 

EGE exception. Under the circumstances, new contracts which have * ae Hl. 

ie poCe |} come to one’s knowledge are not particularly numerous. A Our Bradford correspondent, awe oo ——_ rer \ 

it ae considerable tonnage of railway points and crossings is in The general situation is almost precisely the same as '® wal | ( 

Pe he hand for the Argentine, for which Republic a good deal of | A good demand for wool keeps prices steady, even for pe il a 

tramway work is being done, and large orders for steel for | although these are not selling at all freely in any grade "ail 

New i and eee — pen One Sheffield firm | fine to coarse. America is still taking cased crossbreds ® a I 

is to make a quantity of tool steel for South Africa, and the : : os from * | ¢ 

; 7 tender of another firm in the district for tramway tyres has pe and the market is receiving furthe 5 esa . 

been accepted by the West Ham Tramways. There is absolutely Continental demand for scoured wools. In these ¢ ail ‘ 


re 


topmakers prefer to keep their wool uncombed, with the 
that commission combers are slack and stocks of tops #% #) 
in small compass. A little inquiry is met with for se 
carded crossbred tops for the Continent, but the prices oe 


no buying taking place in the pig-iron markets, and although 
quotations are officially unchanged, there seems to be evidence 
of weakness in some directions. Bar iron and steel billets keep 
about as previously reported, Continéntal competition still being 


very keen, and scrap is extremely dull. Steam coals are show- take. As rege 
very & . ng : s take. / ' 
ing signs of weakness, which is not helped by the constantly a lower than most sellers are prepared _ only small, ax 
increasing outputs and the falling off in shipments compared | ™©™!7°S: the present wants of spinners are OM?) | ) 









with this time last year. Best South Yorkshire hards are 115s to 
11s 3d at pit and best Derbyshire 1os 3d to ros 9d. Coke con- 


: qrote a fraction more. Coating manufacturers are now san" 
tinues to display a marked lack of strength. 


| 

2s 7%4d is still the ruling price for 64’s, although some bo a | , 
5h 

business * 


for next spring. It is too early yet to say how 
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Leena rarer nS 
but there is a general fear that the high pri es | 


Jane 6, 1914 j 


| 


eloping; 


ously limiting effect on sales. A few clips of 

hw have been bought in the districts where early 
Cet has taken place, and buyers have been out in Ireland 
iy prices paid are only fractionally below last year’s 
the chances of a further reduction when the fairs 
+ particularly hopeful, although staplers say they 
intention of repeating last year’s mistake. So far 
v4 States users have shown very little interest in the 


is correspondent writes:—There is little new to 
this week about the textile market. At the present 
time a marking time movement may be expected, and that is 
veally the state of affairs to-day. There is still evidence of 
ae being taken in the course of the raw material, but 


Our Lee 


; ; 
hronicie 


interest 





spinners and manufacturers seem to-day most concerned about 
working up present stocks and facing the future in the best 
manner possible. Naturally they are not liking the recent 
upward movement of values, particularly in fine crossbreds and 
|| merinos, but they recognise this to be a natural development, and 
'| the outcome of conditions which seem to have been borne in upon 
\| she trade in a very remarkable fashion. The longest headed man 
‘in the trade could not foresee the rapid movement of prices, 
|| particularly for merinos and fine crossbreds, but it is all trace- 
able to the extraordinary demand of the United States. There 
|| has been a good deal of agitation in American political circles, 
nd a change in the tariff has been forecasted for at least two 
| vears. Several American mill men knew that it was unwise to 
arry even normal stocks if free wool were likely to obtain, 
nsequently directly the ports were open and wool admitted 
| free American spinners and manufacturers set to work to re- 
olenish their stocks. That is really the prime cause for the 
recent course of values, and it is a fact that the recent buying 
has been more of the nature of stocking up and preparing for 
the future requirements than anything else. There is the usual 
crop of complaints regarding profits, and until there is an im- 
provement on that head there is little likelihood of any marked 
jevelopment. Most satisfactory business is still being done in 
the export of raw wool to the United States, and several local 

firms are sending out fair shipments. 

COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
Our mail to hand this week from Australia brings very ac- 
eptable news. The bountiful rains that fell towards the end 
f April came just in time, particularly to the country west of 
|| the Darling. No doubt that part of Australia had been passing 
through a very dry period, and things were looking serious, but 
the rain averaged nearly one inch, and we trust that much more 
has since fallen. A prominent pastoralist says, ‘‘ The benefits 
likely to accrue in the Barrier and Darling districts are 
tremendous, and it may be taken that as a result of the rain 
the lambing in the country from Broken Hill to the Darling, 
and from Wilcannia to Menindie, which until Monday ap- 
peared to be almost hopeless, has now a fair chance of turning 
ut moderately successful.”” An Adelaide correspondent, 
writing on April 23rd, says, ‘‘ Since last writing we have been 
having glorious rains throughout the State, and the drought is 
| apparently broken up. This is very gratifying, and coming at 
this season of the year, when the ground is warm, the feed 
hould grow rapidly, and the pruspects for the lambing are 
w good. Had these rains not come there is no knowing what 
would have happened, as the country is in a very bad state.” 
A correspondent from a large station in the very heart of the 
Darling states that very little wool of the famous Shaw brand 
will come to London this year, due to the very dry time which 
has been experienced, and says that “strong combing wool 
suitable for Bradford will this next season be very scarce and 
‘rown.”’ That is not good news to the home trade, and 
iter the very small purchases last season, where stocks are 
most exhausted, it means that an indifferent clip will come to 
tket, with prices on a very high scale. At the same time, we 
nnot fully agree with the announcement that the next Aus- 
t in clip will not be a good one. Experience shows that 
in stand a fair amount of dry weather, and if 
the supy f feed and water is at all reasonable they can grow 
t good fleece of wool, though the weight shorn per head is 
ter than under more favourable conditions. Another corre- 
ent warns us about expecting any material increase next 
ar itt from the Darling country, the whole of the 
= wealth should turn out a fairly good clip of well-grown 
~ material. 

ty vere 1s not a great deal to say regarding the wool situation. 
| molidays ave this week to a large extent interfered with the 
ir... und and common task of the average woolman’s life. 
a in the West Riding are standing the whole of the 
wees, lication that trade is none too good. Not only is 
“W Dusiness scarce, but the orders on the books of spinners 
.. “anutacturers are far from being profitable. There is little 
as © a period of prosperity, and much that is not satis- 
Pree I € arrivals of wool continue to be fairly heavy, par- 


New Zealand. Up to last Wednesday the gross 
were 208.000 bales, of which 21,600 bales Australian, 
s New Zealand, and 48,000 bales Cape had been for- 





Warded direct +n : . . 
4. Girect to consuming centres. This means that already 


|... '° & net available quantity of 100,000 bales, of which 


< te Ang es are New Zealands. There is still a very keen 
~atUiry tor New Zealand half-bred wools on American account. 











THE COTTON TRADE. 


LIVERPOOL, june 3. 
The cotton market continues 


qGuilez, and quotations, alter some 

wide fluctuations, show no material change Esti a 
& Ceaas os 4 i > A 

le ar — ; : : . 
sales for three d AyYS, 31,000 Dailies, of which a1.3< Dailies are 


American, 1,300 bales Egyptian, 7,060 | izilian, 
550 bales West Indian, &c., 350 bales African, soo bales East 
Indian. Of these, 2,000 bales are for export and speculation 
and _ 29,000 bales for the trade Imports, 46,82¢ 


; ,526 bales, including 
34.445 bales American, 422 bales Egypt 


An ptian, 94 bales Braziliar 
2,969 bales African, 8,896 bales East Indian. The actual quan 
tity forwarded to the trade is <9,611 bales. of which 272 bale 
. a yi ai ‘- _ “AL > 
are American. The actual quantity exported js 3.620 bales. of 


which 1,478 bales are American. The stock is 1,000,630 bales. 
of which 798,670 bales are American. In Sea Island 2 

ness has been done in West Indian at previous rates: othe: 
sorts generally neglected. For American the market co 

quiet, and quotations are reduced 2 points. Middling quoted 
7-73- Brazilian has been in better demand: quotations are 
reduced 4 points. In Egyptian a small business has been done. 
but quotations are raised 5 points. Fully good fair brown 
quoted 9.40. In Peruvian, rough has been in small request, 
but a good business has been done in moderately rough: quota 
tions are unchanged. The basis of smooth is firmly maintained - 
quotations are 2 points lower. In Mitafifi a small business has 
been reported without change in values. African continues in 
good demand, but the quotations of West are reduced 2 points 


In East Indian a small business has been done, and quotations 
ar2 unchanged, with the exception of Surtee, Broach, and 
Tirnivelly, which are raised “%d per lb. Futures are 1 to 2! 

points lower, closing steady June, 7.36; June-July, 7.19; July- 
August, 7.19; August-September, 7.07; September-October, 
6.90; October-November, 6.81; November-December, 6.7214: 
December-January, 6.72; January-February, 6.7114; February 
March, 6.72; March-April, 6.73; April-May, 6.73; May-June, 
6.72%. Egyptian futures are 1 to 6 points lower. : 


LIVERPOOL OFFICIAL QUOTATIONS: June 3, 1914. 


i fair busi 





Same Period Same Period 











| | Islel j¢ 
:- buch § 1913. 1912. 
Descriptions | a z= fe eae 
G))2)2 25 F3s 2 2 Fe 2 
j | * — 
| | a & a) 
Sia o 15 Bla) 2 ea 6 ome 
American. }@jd@idiadaidia adidaid d did 
Sea Island........perlb.| .. (mmijmml/124 134 18 nmi... (| 16... «. ‘164 
Plorida Gitt0......se00+) «+ LAR | oe 12 we 12h we | we | Ree | 
'Ora'G OLMMidGMMF GOLM GM GOLMG™M 
American .......+..0++. —— 725 773 835 875 613 647 GBl 565 607 661 
Brasilian. \Mid'M F' Fr. G F Gd. Fne MF Fr. Gd. MF Fr | Gd 
Pernambuco, &c.......-.| «+ | 703 783 830 .. | .. &20690 .. 648718 ., 
Paraiba ...cccccccccccce| co | 703, 783 830 ..| .. ' 620690 .. |648 718 ., 
Maeele .ccccccccccccces| co |\OOU TTS SH .. | .. | G15 GB, .. || 646 TIS .. 
Mossoro, &0........sc000, ++ (6°98 778 825 .. | ..  G1E 683 .. 648 718 ., 
GOBER cecccecececcccccee| co [GOTO Cae cc'| ce SCISEWH .. (60 TH .. 
Maranham .........0--| «- |698 778 825 .. | .. 615 685 648 718 .. 
Egyptian. ' 
Brown ......sccccesesess, «+ | e+ /8'70 $15 1001060 .. 9°10 1050 88 104 
U cccccccccccccccccs| co | oc | S20 856 FIO 940; .. (906 $85} .. | 88} Sas | 
est Indian—Sealsiand ..|..|.. 1¢ 155 164 .. | 164 - {17 
Peruvian—Rough ...... «+ | ++ | + 965 .. | 925) .. 940 


860 8 os ‘ ‘3 
Ditto Mod. Rough ....' -. |». |710 790 84C .. .. 700 840 .. (675/825 || 
8°20 8:35 845 855 G34 7.4 7°39 637 702,747 | 


Ditto Smooth ......... «» | 745 


Ditto Sea Island......' -- | -.|9 9% 10) 103. .. 8} i. 10 llj 
African, East, 20, ...... 660 7°20 760 820 845 920 $20 660 745 6:00 G40 7-25 
a 
Bast Indian. GFr| rer Gd. F G Fne S'tn rer Gd. Pne rer Gd.jiFne | 
Surat—Mac.G’ndSurtee .. | -.. .. 69h SHR .. -. «- Of .«. | a 
oe » Broach .. | 54 6 65; Gy .. 5§ 6 Gye 5th Std) 6 
Bawginned Dharwar.. Sth Ste 5h +e oe | ee SHE Ge. Se Ste. 
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The imports for the week ended May 28th amounted to 46,011 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 96,000 bales, 
against 76,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


May 28. 
—_—_"—_—_ —— Inc. or 
1914. 1913. Dee. 

Beles. Bales. Bales. 

rte Week ending May 28 46.011 .... esea 
a From Sept.1]........ 4,193,746 .... 4,245,725 .... — 51,977 

Week ending May 28 BITP  ncce nee rs 

— From Sept. i aah nail 274,269 .... 329,883 ....— 55,614 

5 ion Week ending May 28 55,074 .... idl 
a ne Poem Sept. eel : -. 3,480,609 .... 344,710 .... + 45,899 
Btock eadaeiemseteael 1,027,030 .... 1,111,250 ....— 84,220 





MANCHESTER, June 2. 
The market has been closed this week except Tuesday, and the 
attendance on that day was meagre. The feature of the week 
is the adverse cotton report published by the American Bureau 
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THE ECONOMIST. 
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as to the condition of the growing plant. 
a poor state of affairs. 


whilst East Indian cotton was %4d per 1b dearer. 
difficult to arrange, makers quoted higher prices. 
to be seen how the market may develop this week. 
closed to-night (Tuesday) until next Monday. 


(1.) Comparative Statement of the Cotton Trade. 





} Previous Weeks in 19]4. 
Price, 





+June Price, Price, Price,'Price, Price, 
2, + May + May't May + May? Api. 


‘1914. 28. | 21. | 14. 7 | 

















s4@edis ais dis Cea s 
Raw Cotten—Biséling American,per Ib T8 «775 «959 «942, «7°27 
Good fairbrown Egyptn,perib| 935 910 $00\, 200 885 


WendeMOeie cecerencee nae 0 108 01 on 


0 10%) 
— @'swoft ................perlb © 10) C1 On 


sa Os wise (Beyptian) -.; per Ib 01% O17 O1F “ol 17 
in. Printers. san 
sesso vepreseeeees AT G QT 3itT 2 a7 117 0.17 0 


Soin, 96 yaa, 19 ‘by 18, 33's and 


pncagaoocceaguscvegagecocconscce BO 8 1H 115 © 14 ll . ll . a 
sen. dite, $8 78s, 8b a ld ie... $3,393 2;8 12 1 


39-in. ditto, 574 yds. 16 Seibs..... 8 118 0 711 


7114 
(I1.) Compared with Previous Years. 

















re, Corresponding Dates in 
+June 
| aig, 1923. | 1922. | 1911. | 2910. | 2909. FOREIGN AND COLONIAL PRODUCE MARKETS 
| et ee ee Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript: 
i] 8 sa@isdadis dis @aiaad 
|| Raw Cotton—Middling American, per Ib 06 “ees “636 837 ‘821 579 Mincing lane, June 5, 
|| = _Goodtairbrown Egyptm,perib 945 955 0 3 0 10h 0 a . SUGAR.—A quiet tonecharacterised the market during the period 
i} ee es wet 2 108 PP ; 8 0 1050 208 0 7 | under review, being somewhat accentuated by h oliday influence 
— 60's twist(Egyptian) ....per ib © 17 0 174 0 16%) 0 173} 0 19 | 013 | and business in most directions was confined to wants of immediate 
|| S2-im, Printers, 116 y ais ie by 18, sand i“ 1 oly 6 IM 10 necessity. Holders, however, were in no way pressing, and values 
i Soin abirings, sings, 96 yds, 19 by 19, 32°s and Pa eo a were kept ata steady level. Cuban receipts were cab led this week 
ie. a sind isideieampiipeniieds veveeee 15 3 15 591510 117 3/15 8 1310 | aS 42,000 tons for all ports, against 62,000 at corresponding period 
i} sain a Gitte, 38 yds, 18 by 16,10 lbs...... 9 3 3 4 3 610 6:9 5,7 last year. Total visible supplies amount to 3,870,000 tons, com. 
3B-im. diteo, 574 yda, 16 by 15, 8} Ibe... - 81 8 2.8 49 6/8 617 % pared with 3,218,000 tons at corresponding period last year 
¢ Nominal quotations. British REFINED met a steady demand, at generally late rates. | 
Tate’s No. 1 cubes sold 18s 3d; No. 2, 178 9d. Nibs, 17s 104d 
crushed No. 1, 16s 6d; finest castor, 18s 6d; fine granulated, 
163 74d; standard ditto, 16s 13d. Lyle’s No. 1 granulated, || 
16s 19d; No. 2, ditto, 15s 74d. White crystals range from 15s 74d 
SUGAR. to 16s 74d; and yellow ditto quoted 14s 3d. 
[FROM OUR CORRESPONDENT.) | ForEIGN REeFIneED.—Cubes in moderate request, prices being 
Haweurc, June 3. | fairly steady. W.S.R., prompt, 14s; S. and T., September, 
E 2s > | agp 0; Mier a cee, 196 Se: ewe dt eee 138 gd 
Phe rece pwarc movement previousiy recorced has during |A.S.P., June, 13s 73d ; P.G.R., November-December, 138 94: 
the past week been followed by an easer tendency and lower | CZ R., November-December, 13s trod; E AR Jun 1e- August 
prices for b old and new crop, but notably the latter. Busi- | 135 83d ; November-December, 13s 9d: R.A.V., prompt, 138 74d 
ess has been less important after the pre s heavy turnover | Groningen, November-December, 13s 9d ; S.Z G., ready, 138 74d 
of spot and futures. Wath the end of the May term the daily | T.T.D., November-December, 138 od. ; Say’s, June-July, 148 10fd 
a s by bears which | A steadying ae ce on | August- ‘September, 15s 13d, f.o.b. terms. Lebaudy’s fine grant- 
—_a pomuons ao . rected Vener 8c | lated, prompt and June, 15s, f.o.b., Paris. German granulated 
vices, Wace continesd CG wits tinued rain, and the | penerally quiet, but rates steady. Ready and June first maris 
mae Srincing Muks reduced to 33, Compared with 07 4 | sold, 118 od; July-August at 11s ro§d ; October-December, sellers 
year ago, while the receipts were falling off. America aoe ae r1s9d ; January-March, 11s 104d, f.0.b., Hamburg. 
Rei and crop estimates oO! 








The report indicates 
Liverpool on Tuesday was 16 points 
up on the spot, and Egyptian presented a rise of 10 points, 
Business was 
It remains 
Business is 
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2 er 
over that the Senate had authorised the ne, ssary fir 
operations of the Treasury to meet present < ee 


that the local negotiations were believed to be 6: 
corclusion, were distinct stimulants. The etek all 


spot demand on the futures market led to «; shar 8TOwing I 
buying, with the result that quotations by yesterd ay ons fair j 
to 1% pf above the opening. In the late dea) een me a of 
a set-back was experienced, which continued to-day - werer, | 
of free offerings in presence of more reserved bayer, oe") 

monthly statistics, although showing a decr “a n the ¥i et 
supply during May of roughly half a mi! been: heal 
lends colour to a sustained upward mover thins ardly 


sidered, while against the reduced aethe at ‘si 
to be mentioned the still rather heavy recei 
to the favourable weather picking in a num! listricts he 
begun appreciably earlier than had ma expected. and aw 


ste ant 
Ind i€€ i, Owl n 


r ‘ 


June receipts are believed to come very near ¢} i 
ago. Estimates of the next crop are slowly but teadily ¢ — 
ing up. Part of the early advance was thus lost again oo 
we close 9 week at the following prices :. “June 48% (lan 
week, 48%); July, 49% (4814); September, <o¥ 49%): | ene 
ber, s1 (so): March. §1% (50%). The stocks here on May ae 
showed a decrease of 64,476 bags for the m nth ‘as eee 
bags, | aoe 


compared with 2.156.496 bags on Ar 


1,817,685 bags against 1,860, 907 were Sant 


joth, of whid 








Beetroot market exhibited a quiet tone, but values on balance 





men being, how ruled fairly steady. August sold, 9s 8d, 9s 73d, 9: 84d, 958d: 
tome me Y bn ‘ - “; ~ . } eld 
es aa hi “- | October, gs 7d to gs 77d and gs 7}d; October-December, 9s 7# 
» factors weigming | to os 7#d and gs 7§d; March, 9s rojd: May, 9s 114d, f.0., 
a ur ~~ “, | Hamburg. ' . 
ar Surope, anc | CaNE-GRown.—No public sales were held. Privately a stead} 
and the rather 
a whic ‘T | tone prevailed, but trade remains checked 
“ aiitua, siiv.di 
oi hae we Imports and deliveries of raw sugar into London since January 1s 
et-ore s 
. skine and selline. |‘? May 30th, with stock at latter date :-— 4 
ee Sa Sat ie ie ae 1911. 1912. 1913. 1914. 
had ‘000 ome int. ee ie ee Tons. Tons. oe meat 
d bee telligence received the effect 326 
that Java was seeking an tlet for its produce or Wester: Imported ....+..++. 101870 .. 119,290 .. sss ie 11088 
marbits and @ reported sale of Java sugar'in London had elec | DUMVMOM ceccccsece SMUD oe LIGDWD .. 120,90 «. Me 
. =. @nciT offiers ; I nec tha tA w ; ae: 3. oe ile TIN i naht wantin th 26,560 ** 39,080 ** 25,220 rd "460 
ene wr iy a) ES. SONNY, OS 8 ee . 65540 .. 150,950 .. 82.090 .. 152 
ilis offered wit ss free the se distant months ee as a) 
saieis’-tedined ane “6 wrong ss favourable beet crop C®m@jaggery,perewt 8/3 .. 8 o 8/5 + on 
ivices sin Tices r es ¢ »ws with th se Ff o Java afloat ee eeeeee 11/6 ee 13/ ; 73 9/1 
- => - . oe : Us é« ry ' 
week ago :-—]une ? 74 77% August ~-, Beet, 88 % fob. .. 10/7} +» 11,6 * ; 
Ps a - S2 24 tobe ; 24); October BUM quiet, but ne material alteration occu in Prices. a 
oe Tr . ~~} ~ sar . T are r a2. 9 _ merican lid j on Spy 
a Regt =a - Ss); January-March, GLUCOSE ruled steady. English and American quit : 
o7y 24 Sania pen fine A a ee ae See? | ren ae ; East 
e wnat — ann +h n weniiie ie r 3 
ae eeaeeniel ‘one he previous week. The — ¢opPEE.—At public sale fair supplies met a fair demand. P# 
a = her ree = s —— = tans — * ‘ i . : mAs OC 
reggae adie g---y~ asennad 4 Week ago tO 109,450 | India Mysore: bold, 69s 6d to 83s 6d: mid, 73s & "6d t0 
= wi > Coorg: told, 62s 6d to 77s; mid, 65s to 72s De ek 
aaa 748 6d. Nellia: mpathy: bold, 75s 6d to 705 ia ~ hatum 
, ai Neilgherry: bold, 74s to 77s; mid, jos to 738. ‘alin. 
: ; $ : : a , : ati ~=< 6d to 51S 
~ s rc zrSc. cc gs &S8 Z 2 . bold 85s to S6s. Costa Rica ae to goc . 68. Vera 
granulated sugar were registered d 2 mid, 72s 6d. Salvador, fine ordimary greens os tly 
2 g i z = —_ a res general 
Paz: mid, S7s to SSs; peas, gSs Od. somber, 49 
- - quiet. Santos: July sold, 44s €d to 445 a, ae 
eee a 3 = aoa nd ass 3d€: December s 2 4 anc 4 
458 OC, 448 OC, aNd 45S 3G, Lecemoer, 4°°5 5 - 
March, 46s sos per cwt 
st E t 1st 10 
COFFEE. Imports and deliveries of coffee into London since January 
FROM OUR CORRESPONDENT ) May zoth, with stock — y912. 1913 1914 
: . on Tost 
a . name, Jes Toe, = Tome, etd. SO 
: ie. . = 7 SQvViCeS Met with a ready resporse . by th Im ee ee eeeeee 18,890 ee 17,880 ee e690 : 7,000 
er her ated im > , ad oh . : . 0,52 : 
r here i in New \ z and he ey = reported up Delivered (home use} 6,470 * 6.840 ** = 580 ee 12.28 
2 eS tee s oh — ie i . : . - > e 
ae oad tate AC . a> this wees dec! accentuated The Export ee ee ee eeeeee 19,720 ee 8,150 oe = £40 : 94,240 
- ves ¢ the exchange rate and reports cabled | Btock........cceee. 15010 .. 13630 .. 1650 * 
PENS SRE A 
eaten iia ee a ak eee ——— 
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<a CON 
aad | OMIST 
ye Santos Co 
‘DL of } FFE +. 
wing | blowing — nee some ing House Li | TEA. 1419 | 
if; >i w quotations or a ’ mited } —M < . 
1M 9 § . tos good coffee » supply the | in valuing a — steady, but qi eres oa: a t 
Renee May D. / 7,000 es tor next liet, the trade a 
wri nents Benen 1. | June2 | Ju — ind packages Indian, week k's auction. —edbep ng occupied | 
has i ne3. | June 4 ications 45,000 Cey] Lhese v | 
“. e4, | June § | to a steady mark _———7 nd wil Comprise 
Te - | ¢ 10 30) 2 3010 30) 2 30108 — — result will be du et is expectec a Java Tome) 
iii a om! Rm Om. Dm 0 0 8 20/0 35 2 Sets: som: with onles snsee ty of — - and any irregularity likely | 
rd) im || June ? | = TT is a fe alea| eieboae &. m.| p.m. generally steady ina support, thou - Te oon ng Ceyl i" | 
cop) Mae 1 oe 43 T4144 0 ssiao edsa sa TAPIOCA — Marke ae were kept at | 
Te are z mber . ia = {4} 744 3 (a4 8 440 440 2 F128 pore flake, toa et dull, and values |! pt at a} 
saat ie || December - . 1 ¢ ie 5 0 145 4 45 0 | 44 14:44 3 441 e 3 arrive, June- ratues barely maint _ ’ 
Wing) ee | Marcb, 1915 > 46 44.46 la io 44104/45 cles ales t ; earl also very quie July shipment ned ane an 
~~) ice |B USE Ne inde He fe rsa gh Penang medi gual a ated ita ca | 
d the i nese 1d Penz jual nedium, June-July 
ves, | “Contracts for 35,500 bags Santos a] _-> RO ees 1 ea 3 Semeur eae ome, 238 nae to fair Singapore, ] . oe ted || 
‘Cal ASC ore . qd, - t ic, une antes 
oe i ' cocoa —No yubl coffee regiunedd ackages s flake and 1 bags andi. At publ oe ss 
e 4 prices cenera E rs _ sales held. Pri uring the week. packages seed pearl offen — fair Jay r 1a iblic sale, 287 bag | 
an oe BE lly steady In auction vate market quiet, | at ros 6d torts. a ered, only 26 bag i ) retired. Of 549 
(lass FY averaged 50, 33¢ , ag vainst 8o. 99c last ‘i Amsterdam, Van H rut SAGO was not 162 bags Sing Apor Penang, damaged 549 |} 
ecem. Fa ———— St Saie outen Ss have trans 0 represented oe re medium bought — Seu, sold, i} 
——_— anneal yess eee tion. and a = 
¥ was FE on, and privy stely { i? 
: 4 . ately few sale 
01.0 3 Cont 7 . . saies || 
ake ~ Commercial inued on Page 1422 
ir 2: The prices in the foll Times.—Wieek cd —__—_—— . 
% LONDON, Farivar. 'D owing list are revised with th lp Price Curr ARNE 
Fs | BROWROOT. pribs ad a a Bain, STUFFS, mes es — easistence of an eminent & ent. | 
3 
= | Berm —s 83 6 4 Japan. per cwt 60 0 0 0 4 |METALS—B Copper @ rm in each department. 1 
% Satal .....--- i ig 8 : ; 0 Turmeric, Bengal .... 0000 ens. » Toug perten 67 3 @ + |BOSIN— 1 
ie oocoaé—dut 9 adras, finger o- 12 6 13 0 8h selec 0 67 10 American. ae 42664 'Z i} 
TE, Trinidad, mid to = Gambier, block aeain, Ee a oe Stands (strong) . -s 6710 Fine , common 3 3 0 0 ALLOW—per c ! 
per cwt... ” §9 Cutch, ord. to fair... nom Iro  cedwe cash 0 0 a 14 6 = Australian mr wt— 2s dad | 
rip. ig a 62 . S DYEWOOD alr. nom ee : $i 18/6 0/00 oe is 6 a "29% GC 
ai 3 B— | elsh Porta . per cwt. Town 9640] 
-- 51 6 57 6 ese 8 2 } Staffordshi -- 710 Sago flour............ 13 6 17 TAP eee 3 = i 
- | a Le 1918 12 0 sbitkenbend «n> 6 1 Wo ¢ TAPLOGA—parib— 
‘ Oeylon, planta’ cove 0 TE nate hiaatebiehte . 6 6 mentee ege 615 0 per cwt— a ees 8 0 
eriod | Geplon, plantation». $s 68 0 Lima Wood 9 0 Hoops, Birkenhead ne oo Prange, first marks .. 77 6 85 0 Pearl .......per owt 15 oy My 
dian | | — nbebeg Hy She Legwosd, Cmipeahg 43 age ogg 1 9 8 Bunton Bes te 0 ihe oe SSB 
diate —inty 14d rb =. a6 Welsh Po ob. atton, Lac, gd. to fn. 5 a8 9 TEA—duty $4 per ib 18 8 18 6 | 
oi i% 0D, 8 yljd perb |. Red Banders Porte. . ’ .to fa. 75 * uty 5d 
alues i Saad @ 606 Bet Sanders Sealagt 5 6 0 Be Mdisbro., fob. é 0 510 oe tw medium.... 55 : = 0 Congou—< a ; i 
week oe Catia Boers gd.ma.61 : 3 s : soci Ceylon ...... 8 9 ; ; er iron, cash af ; ; August value vailne.. 65 0 C 0 Fowam to goed os ‘ . y | 
P 0 } , » c gi a SaonaeS ° a a © finest . ee ! 
eTiod : | w os verry". 8 0 83 , Bote tit a tower 66 ian Laigmatite, — - 6! 8 0 6 — Ded eno S 3 ; G Bouchong, commida sone 3 : 1 || 
com || Do short berry ... . 6 wards 6 0 13 0 Forei ng. pig p. 2001917 ia 31:0 rapecs eeieh ieee ils i 8 
| Jamea., gd. to fn. ord. 0100 9 | Riga LAX—per ton, c.1.f. oreign, June 1917/6 0/6/0 {LK— es ed Orange Pek Hm 1 6 
- § A Jchailver. ver bottle > Cc Sa Cant oe | 
- — isoeeioh , 76 les Za, ae _— é : é al Quicksifrer, per vote 5/0 00 Chine Teatloe, ain 00a Beented © nas ceeneneee 90 00 | 
old data aor ‘wid 80 0.118 9 |Petrs aaa. 30 0 2010 gpelter: 0-8. conesens OS mae ---- 2 2 Et yon, com. to falr .. eo 0 my 
a Good to fin wid. 8 0 72 0 |PROIT—Per ewt. Du 3610 30 0) Boe mean in sooo Oe Oe fagmem Kabing .. © 2 fb oir ineat. .. .. 8 6 9 7) 
ated . | Jentral American, ga. a 9 8 6 a" owt. Baty &. Bea < bars iM 19 ies i} bere Sonenenenane "10 6 15 6 cane Hess ---. seee : 54 oe | 
oe , i ord. to mid Vos oe 4 ndard, cash steee 2 10 | reeled seat eneeees 6 3 6 Indi >» finet...... v 64 | 
atec F || Mid tofime........ eens ben” 2? a9 Tin-plates, on ot te ff SeeemRmesneees $e tis 2 weve © 6 0 8H] 
a“ ' 2 Me ...-- .72 0 ana 0% 0 Coke per boz— ° ven B- Se seecseessccees Q Broke Jeylon— ! 
we Reeser gg) lec SEH 8 ine Reig ge gine a fois aicg HY Hf ond Paseaas | Bf | 
; Odembian, ordinary . bait Bw eeeeaeecereee 25 notimony, Regul G 24/12/46 8P10 ” @6@00; F ‘en Pekoes—Com. 09 
deing Dowt,oitslow ud 8 0 68 0 Atualias seeeeeseeens 2s 38 oe a Penang se oT a Beir to good........ se tel 
- { itolowmd 8 9 $8 0| Pyrgos, 4 case...... 4 0 ree es) Recs | 4 eee 
abe Santos, gd. av. ms ,° 68 0| Pyrgos, 4 case...... 23 9 Hd ¢ | Whale’ qoute, B. tan 20 @ 24 @ Singapore, tair White . i . e an. ms : 3 + 
96 | CHEMICALS — 523 | Smalls .........-. 2c 0 0| Beal, pale ...000..2. 2 2 0 White Slam. 8 ake 5 Common nt é | 
e } ae ..--perib,. 2 44 2 ~~ coccceee £0 6 29 0 [Oliv 0 26 G (tpoamns~is oarene bom Useful medium .. ee 0 8 0 & ! 
¢ | Cees aveeeeee 5 keleton,cas panish 0 9 |Cinnamon— eden, i Pekoes— 0 o0 | 
2B | cc tt a ee me @ 9 mt pet Bease aac: tat St icioas: TF 2 Tete 4 
ri: : c, English . 7 aeneeeey 0 48 0 Reena, par ton 0 | Do and penpaqnannse 72s mo tenle - © & 08 
74d gees sated J tg 1 i Rael diy te pot Gwem es 0 Be, reg akn. Ae ey ee cae “ 4 $i 3 # enctel - - 9 af 019 
: . 0 as, hal Cot nkd 20/0 | OnIDS -....0ccccceee 4 ees v 3 | 
oad Do ground . 10/0 6/15/0 Co alves .. 29 @ 32 ton-seed, Cru % 0 @ \Cassia Lignes ... 2... 6 2 Tl 2 = | 
qu Ammonia, carb., p. ib. £7/0/0 7.50 4 mmontomed. 34 6 8 Do Refined e..29 6 00 Clov ea ..... 29 40 2 MBER—Timber & 20 | 
‘anu ee. ee ns nd 30 9 Cocca-nut, Ceylon... oo ee! Penan ue SESE Wood.—Dants Hewa 
eal ' ton 27 nas—Rait 0 48 8 ut, Ceylon G enang ..... vee 5} 0 5 Memel ick 
aris amet amp orion e139) Medium ainaingd. 9 9 al (hag oo 2 9°) § Oineer—pst ewe $F Pitch Pine Fimbor 6 0 130 0 | 
Larks lowder .... 0 24 0 hasceicinsell et: 331¢ 0 6| De a %0 a yel. pine lar 0 | 
Jers hen, pot" bar owt 88 3 8 a, Fine aac a ‘3 0 poe Boga pi } . Hi Do — + peed a é 2 3 eee can oma 5 is e | 
ustralian Raisins— fish .---<.. 6210 9 9| Bengal ---------0 “ a | 
Bltching bow. tn. 6/00 6 ae 56 0 | Water- — 97 0 % —— sateeeeeeees 19 5 . ; ~ S He o | 
ance | De crystals ..cwt 17 < ae | ee 40000 \Otl ae Laed., ine. 6 8 8 0) ) area 22 6 23 (0 spain soot 1408 es i 
8d Orn Psa Grysiai 18 it : S| Australian Sultanas— oq alacant seeeees 7159 nar ¢ Matin, gocd Shue 4 ‘ ¢ } [Deain& Sawn & Prepared Wood 0 
ald ' Owns ... estern ood 19| Norw a | 
 79¢ Bo +e o3 FOS, g (one Va. ai 0 00 0G Seete— a SS 3 7% 0 il | Swedish, Petra. std. 210 0212 | 
0.b om sa | 0 8 6 Lent Val. selected 20 0 43 3 _ Plata .. sp { Cay \Chiiliee—per ewt .... e y G 6 common order 3 10°94 18 || 
5 ee oreo * r Lem cot a PUbtiaran iy So onmmmmngatorand Oi > 
| fie. per On 6 te Naples Palrmo, p. cs. 7 Q 18 : Calcutta pr see o 60 oO SRIRITS—Rom e 9) Falead teeereees oe 12 : s 
aie | of Boda, p 9 0 ples .....000- 6 Asoff Ibe May /Jne BC, Jamai » DP pf.gl. duty 16s 1d) ~ eae 16 | 
cacy lysate ly nod a ce catsane ® ; = 0} Rape, — Bea.. 00 &G 3 Swe ee 1d) Canada, Ist pine .. 3 ; a 6 | 
lorate, net 00 » cases a 6 Ma ore, br — 86 o 2nd.. 7 0 | 
Premiath Beciish 0 wn cecece 0 0 y/Jun, newt e marks ... 6 0 ae 24 10 
y Ist | oot t ue vig. 08 0 6 PORTLAND crms $1 6 0 0| Leeward proof". 18 110 . is 10 18 0 | 
| Bulphate... panseues 0 0 St. ae oe é Best per CEMENT— ares Isl., proof i 6 110 American Boruce 1210 18 0 i 
| Bal-Ace per ton 10/10/ M ‘etersburg, la: se @s . ton delvd. 3 0 41 and Mauriti 612 Pitch Pi ruce .. 1010 19 i 
14 | Salam ... per Ib es snlle, fr. carn yer » 0686 PROVISIUNS— 0 |. Havana us 18 6 0 Stav ne Pianks.. 14 6 0 | 
; Ammoniac, or 0 4% 0 N. Zealand - 0 Batter— Brandy, duty igs id | 610 § es—Baltic, p. milie230 21 0 | 
ne. | Soda Bicarb. pr.cwe 42/0/0 44/0 se 2 18 ——-~~-y |Brandy, duty ifs 1d per 11 | New York pi 280 9.320 0 | 
210 ine hip pay te rey Be ht Metive aa 0 6 6| Gunedian Bnest. 10C 0108 ¢ = = Dreot gal. TOBAQOOW" ” vane OO 0180 0 | 
. or , finest ADs eeerees | 
60 | - eo £100 coir yarn good totne i Bh Grek erenmeris.--3c¢ #19 9 _- » o gator ribs de a | 
Feed hin tes ono! mmon to fair 29 0! Arge meries ..106 9 0 — oo we r ib, bond .... 
o | an white soot 27100 180 DES er Ie «++ 1210 20 0) oo ag ey finest C0 (0 | ———, | © 16 ste _ — 6 OM | 
- Sand oak be __ ee - ‘ | Normandy 00 0102 0 ans eecccece ” 2 0) 3 een... @ 5 1 6 
| | aoa Sons, | Oe ndian ...... @ ef ; 9 —_ ee ae 73 0g epirits, vt dy. pa. 12 . 9 0 Kentucky icaf— 9816} 
7 || jebetx om 2 ee Uibon 222200 Sst ogy Bacon, Satis Seas ee ten Bee tt CS 0 | Common to fine... § § 8 10 
(1 | Sette th 1 4 pre Drysaited ee § ip — eee 2D pA fH E S. —  “yegeempetee @ 6 816 | 
and .... 00 Drysal 74 8 Canad . 80 0 73 BA see 65  f sw-stheveeemen 
te C ma ted Cape ian = 0 LTPETRE— 6 Java 8 at 
|| Zine, ent opper,p.tn. 22 ct god } mem ere fe oh ee es 60 0 65 | Bengal. per EAD sscnsncehendés 86 8 &| 
L---"ae ay ey tral American .. a § 14, Hame—Lrish - 6 0 BG ete Piers: 0 0 6 Japan . 8 5 4 | 
pot || Do Roll Our... 61s) Hom uflaloes, Singapore. 3 61 Qanadian aarbonen 9 01:6 9 SHELLS) ned 8 8 0 0 Matai cece ceces ef 5 
| Vegmlition, Chi ocenece 67/6 nk tT’ eevcces “a . : 8 % 2 ee . 0 79 0! Manila, Seeeoe. per cwt— | postemeesttine @5 101 
Rs 1] COCHIN EAL, vice ; 0 0 Market Hides, English e6 0 i iriah badder & 3 63 3 | —— pecees ri ty —- ‘and Sumatra 1 . ; 7 | 
— v HIN oe 0 Ox, 90 : apcqen tied 17,0,0 DAD «2. 2sererees 6 
6d | ON— ‘anil 188 7 5 oo eens over. a p ageiene Is .... 51 Ss ; dcwirains “gia 176 16.00 Beedieat.<...+..+0+.. 0 i$ 
1 to | Dont western. €.1.¢.. 8 ate Westenchenss 0 1 Bect_k eOibe ...... : 0 00 a Y cccceceoes £3/17/6 300 Duteb Sp Sennennsners 1866 
728 Bes Yorks. ta. Si 8 0 HOPS—English, . 6 7 ntine, prélk we 4 2 GAR—per cwt. d Mania aes 6S 8 64 
. t Wallsend 19 6 21 0 Foreign, 1913 6/100 7/ . b24 40 cent. nty Is 10d, 96 Greek ......-..-----2. @6 3 
2B lee. eee, notepad ig | Mmmm a get isyaaia 84 he 
B18 ne ET. Para, fine. —lb— ~~ eg 1 0 Sel ieee 12 9 TURPNTIN up | 
Iv : neal, ,™ Q ative . 8 eeces B. : tb 
ally < fan Fer war, 6 ene ee ve mfied Beaten’. 08 8 6 | eewr, Gus secenece 08 80 Peeccee 6. on Ne bib i 
458 Oampbor, rib 3 ¢ 6 @ Mid.ord.Vio.to good 3 6 coces 8 8 8 Natal Syrups «-.---.. g8e 0 0 Do wethers.. 6 13 15 | 
: | 3 hina "can § 2 Slee wiatogees 3 8 Hi 2 38 by), eS athe 66 Oe 
- — eae : 0 0 Madras, dry leaf, go 23 : g 0 65 0 : iced 8 8 6 9 | (Boath Sewn owas 13 0 13 10 
|| Oamtharidee -°702 a 3 1 & Do lew te , good 22 2 ; 9 10 6 Java ost oe 66¢ 8 6 and wethers. me 
| Sastor-oil per ib 6 @ Karpah, ord... 1 9 9 9 Cuba, Centrifugal .. 1 Je 3 8 -Uaicenter do... & 1515 
t t0 | Ga ie 3 le gd. mid. to gd. 21 6 Rs fugal.. 12 3 Cckaii—er 20 2 | 
| m Benjwn. Sam, 04 3 és w to mid..... nom : 8 3 a 0 6 wells 2 - oo 
4 | Ottbenam, an a LEATH ER—per Ib— 2e es 3 19 3) Qabes, No.l 43 80 le —Seoured super 8 2 8 
Kov drope .. 30 0 850 Mi Butte “ 1 0 80 Do No.2 : 18 ; 6 0 Bcoured av 2021 
ys | Hpeemenan 50 ; 40 0 ized tanuage, un 2 5 FLOUR—260 ibe oan, w 9 69 G ; SoENEB 11 101 
160 | Mak po 2708S quate tere Town households .. 9 6 6 © Grymain; while’... 38 1h 16 Th  — on iia o 
000 Ol, ia i 0 6 0 3 H mage.. 1 2 1} BICE—Rangoon, open Cn easeeseceese ’ ; 16 7% 4 pore ae a ae 9 
Cassia os 85 9 ul ides .... 1 & chtr.new csHED— nom | Aas., Greasy avr. 1 3 
230 dae <P 2 G'S Ben Int Oot bu 16 mene sropsnews 19.7 3 Aastran, Nov GP ecoured ave. 114 2 6 
Peper ii 46 5 2 Austral aes SO 1 6 Mecransic........---. pom Austrian, Nov Dec .. 13 7% 8 0 Greasy average .. 4 2 % 
a re eT STE Aeiengaa: PPT iste gg ws Rom French Loaves, J a ee 
his is 00) Bngtieh --7 2 1 54 Saigon, of& neeeeee oe 2 French nenany 4 0 —-— 1134 2 0 
— Senna yx Tina, tr to fin 0 2 0 Shoulders. 2 1 4 Garden Bb .coccece 6 uu 616 } a o.b. nom av oo 3 2 1 24 
9 10 Bark - @n Siam la 3 J 
é eoveccce @ 5 0 English do + 6 Wield Glom .........- pom French Onhent — = 9 0 9 «(Metal a 9 104 
eo oe 34 —— — Ts Oromabred — Gre. — el 61% 
i See ane chip terme 76/3 12/6 BEET—German, f.0.b. °° yew T= ° quae i 13 
PROMI «..----e-e+- yg 1 3 Do medium a ee 
8 Do . On is 
ao | a} 
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as to the condition of the growing plant. The report indicates | over that the Senate had authorised the necessary ¢ 


a r state of affairs. Liverpool on Tuesday was 16 points | operations of the Treasury to meet presen “nancial 
aioe the spot, and lee ypeetiener te? a rise of 10 points, | that the local negotiations were believed ~ be oath al 
whilst East Indian cotton was %d per 1b dearer. Business was conclusion, were distinct stimulants. The effect of POLY of 
difficult to arrange, makers quoted higher prices. It remains | spot demand on the futures market led to covering TOW) 
to be seen how the market may develop this week. Business is by ye 

closed to-night (Tuesday) until next Monday. 


buying, with the result that quotations 
to 14% pf above the opening. In the j 
(I.) Comparative Statement of the Cotton Trade. 
i ine 


a set-back was experienced, which contin ever, | 
of free offerings in presence of more reserved OD Acton 
monthly statistics, although showing a decrease aa 
supply during May of roughly half a million b the visibis 
lends colour to a sustained upward movement all hardly! 
sidered, while against the reduced stocks at ieeated iNRS conf 
to be mentioned the still rather heavy receipts Ind. the 
to the favourable weather picking in a number of rw. Owing} 
begun appreciably earlier than had been expetiel an m3 | 
June receipts are believed to come very near ‘jon o the 
ago. Estimates of the next crop are slowly but steadil in 
ing up. Part of the early advance was thus lost oe 
we close the week at the following prices :—June Cou’ ae 
week, 48%); July, 49% (4814); September, cot/ (ant h 
ber, 51 (so); March, 51% (50%). 

showed a decrease of 64,576 bags for 


ued to-day, 0 


ne at Aen aN eter pass Reacts a pain NOT 


| | Previous Weeks in 1914. 
Price, - : 
}4+June Price,)Price,|Price, |Price, Price, 
| + May|+ May|t May + May + Apl. 
28. 21. 14, 7 | &@. 


s 4 djs 
Raw Cotton—MiddlingAmerican,perlb) 7°86 7°75 17°59 
—  GoodfairbrownEgyptn,perib) 945 QIC 9% 
Yarns—32’s twist .........+++++.-perib 0 104 0 ot 10. 
— 40's welt ...........00+-perlb © 104 C 10}/0 } 
60's twist ( he +} 017% 017 01 
Sn encccerrerasee it 629 Si Si 2 fT er © 
ee SNS} 45 o jig 12 [ig 12, 14 21 
38-in. ditto, 38 8 by 16,10 Ibs...... 9 3,9 2) 3] 
Soin, Gitte’ 374 yaa. 16 byt Stibs..... 8 1:18 


(Il.) Compared with Previous Years. 


a 

| 7 ‘27, 7°35 

9 8°80 

6 Be ot oa 
3 

rout 03 01 


4 (49%); 
The 49°54); Decem 
Aa the 


stocks here on May ust 
month at a 
bags, compared with 2,156,496 bags on Ay f wid 


, Til 30th, of whist 
1,817,685 bags against 1,869,997 were Santos. JOM, of whic 


bs ae etl 2 sob 7 10h 


SS rnnmelae 


ee ee 


Price, 
+June 


| 2, | | ; 
agi, 1918. | 1912. | 1911. | 1910. | 1909 
s dis a} 
Raw Cotton—MiddlingAmerican,per!b 7°86 666 636 
— GoodfairbrownEgyptn,perlb| 945 9°55 
Yarne—32's twist .........+.++-.-perib 0 1040 107, \ 
— 4's welt ....cc.-see0e--peribG 103 0 10 i 
— 60's a .++-DOr Ib 0 17g 0 173,01 
52-in, Printers, 116 yds, 16 by 15, 32’s and 
GUE .ccccccccecccs 6. is 3 ‘ 7 6 17 517 11 |19 
in. shirtings, 76 yds, 19 9, 32’s an 
fey Wate paren 15 3.15 5§1510 17 3/1 
9 3 3 4/9 64/10 6} 
y15,8lbs....|8 1 8 2\8 449 6| 


+ Nominal quotations. 


Corresponding Dates in 


POREIGN AND COLONIAL PRODUCER MARKPTs 
Por Reports of To-Day's Business and Public Sales see “Postaeript” 


Mincing lane, June, | 

SUGAR.—A quiet tonecharacterised the market during the periog | 
under review, being somewhat accentuated by holiday infuence 
and business in most directions was confined to wants of immediate 
necessity. Holders, however, were in no way pressing, and value 
were kept at a steady level. Cuban receipts were cabled this week 
as 42,000 tons for all ports, against 62,000 at Corresponding period 
last year. Total visible supplies amount to 3,870,000 tons, com- 
pared with 3,218,000 tons at corresponding period last year. 

BritTisH REFINED met a steady demand, at generally late rates 
Tate’s No. 1 cubes sold 18s 3d; No. 2, 17s 9d. Nibs, 17s 10k 
crushed No. 1, 16s 6d; finest castor, 18s 6d; fine granulated, | 
163 74d; standard ditto, 16s 14d. Lyle’s No. 1 granulated | 
16s 14d; No. 2, ditto, 15s 74d. White crystals range from 153 74 
to 16s 74d; and yellow ditto quoted 14s 3d. 

FOREIGN REFINED.—Cubes in moderate request, prices being, 
fairly steady. W.S.R., prompt, 14s; S. and T., September 
148 14d; Meyer’s, ready, 13s 74d; November-December, 13s 4 
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a . 
S8-in. ditto, 38 ys, 18 by 16, 10 Ibs...... 
59-in. ditto, 574 yds, 16 b 


~~ 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, June 3. 


vnile 


erase . Pry a eee 
emg a ented MAE AEb MERE NIG 6 fF yO 2 ably 


The recent upward movement previously recorded has during 
the past week been followed by an easier tendency and lower 
prices for both old and new crop, but notably the latter. Busi- 
ness has been less important after the previous heavy turnover 
of spot and futures. With the end of the May term the daily 
covering operations by bears which had a steadying influence on 
other positions terminated, and this counteracted Cuban ad- 
vices, which continued bullish with continued rain, and the 
number of grinding mills reduced to 33, compared with 67 a 
year ago, while the receipts were falling off. America continued 

| to buy up English Cuban contracts, and the crop estimates of 
that island were being revised downwards, latest computations 
being scarcely above 2,500,000 tons. For the time being, how- 
ever, these influences could not prevail against factors weighing 
in the opposite direction. Among these may be mentioned the 
favourable beet cron news practically throughout Europe, and 
in this country in particular. The recent rain and the rather 
low temparature have been followed by warmer weather, which 
is exactly in accordance with the desiderata of beet-growers. 
Then the high prices reached induced profit-taking and selling, 
especially as apparently a fair speculative position for the rise 
had recently been built up. Intelligence received to the effect 
that Java was seeking an outlet for its produce on Western 


markets and a reported sale of Java sugar in London had also 
a depressing effect. 


mills offered with less freedom, and at the close distant months | 


were again slightly harder 
advices. 
week ago :—June, 9.60 (9.70); July, 9.674 (9.773); August, 9.77} 
(9-90); September, 9.82} (9.924); October, 9.65 (9.724) ; ‘October- 
December, 9.673 (9.75); 
9.874 (9.924). 


tons, compared with 13,870 tons in the previous week. 
stocks here increased from 108,170 tons a week 
tons, against 88.820 tons a vear ago. 


on less favourable beet crop 


The 
ago to 109,450 


The London Produce Clearing House, Limited. 
that contracts for 18«,s0o0 bags &8 deg. sugar and 
granulated sugar were registered during the week. 


inform us 
100 tons 
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COPFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 3. 


ee as aaa 
Daily higher Brazil advices met with a ready response, both 


over here and in New York 


Latterly the market was steady, as the | 


| Stock U.K. eereeeeee 


_ Cane, jaggery, per owt 


Closing prices compare as follows with those of a | Java afi 


+ January, 9.80 (9.85); January-March, | 
The week’s shipments to England were 15,640 ! 


| March, 46s 104d per cwt. 


| May 3oth, with stock at latter date :— 


A.S.P., June, 13s 74d; P.G.R., November-December, 13s 94; 
C.Z.R., November-December, 13s ro§d; E.A.R., June-August 
13s 83d ; November-December, 13s 9d; R.A.V., prompt, 13574 
Groningen, November-December, 13s 9d ; S.Z.G., ready, 138 74 
T.T.D., November-December, 13s 9d. ; Say’s, June-July, 148 1044 
August-September, 15s 14d, f.o.b. terms. Lebaudy’s fine grane- 
lated, prompt and June, 15s, f.o.b., Paris. German granulated 
generally quiet, but rates steady. Ready and June first maris 
sold, 11s 9d ; July-August at 11s ro4d ; October-December, sellers, | 
r1sgd ; January-March, 11s 1ro4d, f.o.b., Hamburg. 
Beetroot market exhibited a quiet tone, but values on balance 
ruled fairly steady. August sold, 9s 8d, 9s 73d, 95 84d, 9 82: | 
October, 9s 7d to 9s 73d and gs 7}d; October-December, 98 7} | 
to 9s 73d and 9s 7$d; March, 9s tojd; May, 9s 1144, fob, 
Hamburg. a“ 
CANE-GROWN.—No public sales were held. Privately a stea¢) 
tone prevailed, but trade remains checked. 
Imports and deliveries of raw sugar into London since January '§ 
to May 30th, with stock at latter date :— 4 
1911, 1912, 1913, ‘Wi 
Tons. Tons. Tons. nan 
Imported eeeeeeeeee 101,870 ee 119,290 ee 133,630 ee 110.660 
Delivered eeeeeeeese 93,800 ee 116,040 ee 124,990 = 44.30 
Stock eeeeeeeeseeeee 26,560 39,080 25,220 152,460 
65,540 .. 150,950 82,090 
8/3 8/ 8/3 Wh 
oat eeeeveeece 11/6 13/ nom. gf 
Beet, 88 % fob. .. 10/7 «. 11/6 9/53 | 
in prices. 


RUM quiet, but no material alteration occurred pric | 
liquid, on sp 


GLUCOSE ruled steady. English and American 
offers at 12s. 


COFFEE.— At public sale fair supplies met 


im 3 
a fair demand Eas 


7 
| India Mysore: bold, 69s 6d to 83s 6d; mid, 1? 6d to 7°" 
| Coorg: bold, 62s 6d to 77s; mid, 65s to 725 OC; 
| 748 6d, 


Nelliampathy: bold, 75s 6d to 76s; ™ 

Neilgherry: bold, 74s to 77s; mid, 70s to 738: 

bold, 85s to 86s. Costa Rica: fair to good bold, 775 658 
mid, 72s 6d. Salvador, fine ordinary greenish, nt ll 
Paz: mid, 87s to 88s; peas, 98s 6d. Coffee fata ‘S| 
quiet. Santos: July sold, 44s 6d to 44s 34) = a “and 
458 6d, 448 9d, and 45s 3d; December, 40S 3d, 455 % 


Imports and deliveries of coffee into London sin 
1912. 


Tons. 


1911. 
Tons. 


Im Pted ..csceceee 18,890 


» and the previously reported up- | Delivered (home use) 
Ss this week been accentuated. The | Export .cccccccseecs 
exchange rate and reports cabled ! Btock....ccccccecces 


ward trend of the market ha 
further improvement of the 


6,470 
9,720 
15,010 
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steering, 
June 5, | 
he Deriod 
influence 
MMediate 
ad values 
his week 
1g pend 
nS, Com 
rr, 

ite rates 
78 104d | 
nulated, 
nulated, || 


158 74d 


1s being 
tember 
138 a 
138 od 
August 
38 7d 
38 4d 
|S To4d 
granu- 
nulated 
! marks 
sellers 


balance 
QS 8d! |) 
=e 
f.0.b,, 


steady 
ary 1st 


1914, 

Tons. 
24.20 
10,660 
44,300 
52,460 
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Santos Corresr. 


| the London Produce Clearing House, Limited, supply the 


for average Santos good coffee :— 
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in valuing samples for next 
7,000 packages Indian, 45, 
indications a steady market 
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June 6, 1914.) 
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| TEA.—Market ruled steady, but quiet, the trade being 
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occu 
week § auction. 


coo Ceylon, and 2,000 Java. 1 


is expected, and any irregularity likely 





























May30. | June l.| June 2. | June3. | June 4. | Jane §. | to result will be due to inferiority of samples regarding Ceylon | 
Le mma _ —~ — —_— : . ‘ : _ - — bates 
10 30) 2 3010 30) 2 30 825010525 |e, Met with quiet support, though values were kept at a| 
| || pm. am. pms. m.ip.m.ia.m.| p.m, | 8°Berally steady level. ; 
J———$| |S ata a a race rater | crtOCA —Market dull, and values barely maintained. Singa- 
a | sedis s ~ edis s4\ed | pore flake, to arriv Ae ce Tee en ae a | 
Ts 3 3 437 0 459 44.0 44.0 490 43.6 440 P od - arrive, June July shipment, quoted 1 11-32d, c.f. and | 
July «--+++: o | = (44 19/44 79.44 3 44 3 44 1444 5 4410544 6 7 ‘ —— very quiet. Singapore medium, June-July, quoted |} 
lgeptember.. 4 | g [450 145 hice 0 l45 © 44104145 14.45 6 45 3 | 138 3d; Penang medium, equal to fair Singapore, June july, son. * I 
a .. | & 45109146 44.46 14/46 0 145104146 14546 6 463 | and Penang seed. ditto, 11s 3d, cf. - Scale et ea ae 
Mereb, 1915 | lag Thlaeno4i46 9 146 6 146 3 46 7847 13469 | Sin Tile e080 i600 tas tae lee 8 ee ee 
' ingapore flake and 1 ags fair lar 1+ hen ae ces 
ines oe | oe | oe | ee (46 79146108147 6 147 3 44 bags fair Java ditto retired. Of s49 
May .-- seneneeestilnatsiteisnicmmeinalis + MLS ~ ackaves see ” ; 249 |] 
| Contracts for 35,500 bags Santos coffee registered during the week packages seed pearl offered. only 26 bags Penang, damaged, sold | 
Contracts for 35,5 be gthe week. | at 10s 6d to1rs. 162 bags Singapore medium bought in "hy 
cocoa —No public sales held. Private market quiet, but SAGO was not represented in auction, and privately few sales i] 
prices generally steady. In auction at Amsterdam, Van Houten’s | have transpired. P a en 
averaged S0,33¢, against 80.99c last sale. Continued on Page 1422 
Commercial Times.—Wleeklp Price Current. | 
| The peices in the following list are revised with the assistance of an eminent firm in each department. | 
LONDON, Farivar. |\DYE STUFFS, &&—:s dsd \METALS—B. Copp r e s @ s ‘ROSIN— € | 
ABBOWROOT-perlb s a « @ Galls, China..per ewt 60 0 0 0| Kng., Tough, perton 67 0 67 1) ame %% > 4) eee 28 2s | 
| Me. Vincent,com.tofn. @ 3 68 4 teaneniaed «-- 0 0 O GC! Best selected ...... 67 % 6716 Fine 146 15 8 an mutton. 28 9 36 ¢ || 
Bermuda .......++++0 1 8 6 0 Turmeric, Bengai....12 6 13 0| Sheets (strong)... 77 v 0 0 gagox —. "Ee at 
CE ccoconanae 8 6 9 Madras, finger ..::.. 14 6 16 6| Standard ......cash 6118/0 0/00 pAGO— POWD --wevwe-veee 529 8 0 | 
00COA—duty 1d p. Ib Gambier, block ...... nom Iron, per ton— la Pearl, per cwt........ 13 6 17 6 ZAPIOC A—per ib— 
frinidsd, mid. to due, cot een: to tales<<- nom | Bars, Welsh Porta... 710 8 0 stcayeagenepatats hdd pene BED 
Discscocesce ffordshi wt Ses sussauuw ware o 
Giete .accesooes 62 0 64 0 ae ed gi Ditechest. "6 615 Pie nent TAR—Stockhim, p.bl. 3% 6 29 0 | 
Ee aaa Sl 6 8 6\iutie Jamin ttt @ets............-, 71 @ 9 0| Second, fair to fine 70 0 76 0 po nansel.......... 18 8 18 6 |} 
— 9 Ek 6) Bete apcaseeeeceene 6 6 9 0| Hoops, Birkenhead 7? 9 @ 0 |Garnet Lac, AC...... 67 0 68 0 TEA—duty 6d per ib— 
iii ob $ ob $i, Weed isa: OG] Sem London, Oa 8 6 /Bauen, tac pects So eros 8S PI 
Guayaquil......... "56 5 68 9 “Qgwood, Campenchy 8 9 9 0) “Welsh Ports... § 0 §10 Spot TN quict value, 66 9 C 0 - Fineto finest .....: 1 
; onduras..... a ae pot TN quiet value.. 65 0 C 0 --- 010 21 
fairtofine....55 6 59 0) Jeraicn “see Fg 8 0 | De Mdlsbro., f.o.b. 51/5 0 0 August value ........ 65 ¢ 0 G Souchong, common... @ 5} 8 8 || 
OOFFER—Inty lid per lb, Red Sanders -.02.... 610 8 0 Geutch pig iron, cask a, 8 8 Recmber . 8 0 0 |, Good otnen..... OM 2 6 | 
Jeylon, sm.& low mi Sapang Ceylon ...... 89 60 eveland, cash .... 5! ES dcdnansensen 31°0 rupees “CODted Urange Pekoe | 
eee... © ©. Ot. Hematite, cash .... 61/0 0 0 GD kacundimatan @6 06; 
Eindis fneord.gdmd.6l 0 79 0 |BLEPHANTS' TEETH—per ewt. Lead—Eng. pig p. 20119176 0c SfLK— Scented Opra. ........ 89 0 %| 
Do good to fine .... 80 6 88 6 |Soft, 80 lb & upwards 66 e130 fore! a, June ..... 19:50 6/00 Tne riatlee, Supe. i : A : H son, com. tofalr.. § 6) 0 7 | 
) a } 
SS --s $ 100 0 | LA per mor 28 es Pe eae 0/0/0 Tayssam Kahing .. 9 6 ll 0 Young Hysow ....77: 4 $4 é é 
famea., 6%. tofn. ofa. $3 8 62 0 |Permen D227 222222: Bb 3 19 Bpelters O-B. <<--°<.-2176 2/200 | PARLOR wr-eoreenees 10 § 15 § | Good to finesi. °°... 8 64 0 al | 
Greenish .........- | cave cennene n, English ingote ..141 10 142 10 dian and Oeylon— | 
ee 80 9118 9 |Petrs Bejetaky ......3819 39 0) Do do bent cece. 142 10 143 10 ynerecled eeeeeeeees 0 6 0 0 Brokenand Fannin @ 8 0 8 | 
Josta Rica,ord.tomid. 54 0 72 0 |FROIT—Per cwt. Duty 2s. Standard, cash ....1357 15 0 0 /7OROP 3, -.--5--203... 16 @ 18 0 || Do useful........ 68 09 | 
Good to fine........ 80 9 & 6 Currants— saad Tings, per box— o ne, Milan 17 6 19 6 Broken Pekoes—Oom. § 8 0 82 | 
oentral American, gf. aene } ny insecoonse 30 0 35 0 a oR en Kannan es rgansine—Mid.togd. 0 @ @ 0 Feir to good........ ; ; : ; i 
. to mid....... 1 is cain 23 0 31 c, Belgian Sheet . C 68P1C068—Pepper. white—verIb— ees etree eee eee | 
wid. to fine sioee" ng ° $s Q Gulf ageneigaenene 25 6 28 s Antimony, Regulus .. 27 10 28 10 i Sat hee ae sposooscnane 18 26) 
|| Foxy descriptions .. indhethnensane 25 0 0 | a ‘ite oe Souchong— 
1) Vee Pas ....ccccce 7460105 0; Patras ............ 25 6 #6 6 .°_cr p.tan 20 6 24 6 lies 3 4 : : SEE senenaniin’ 0 8 0 & | 
Jolumbian, ordinary. 54 0 56 0| Amalias 2% 0 2 6 | hale . = 90 0 25 0 |. White Biam...... “ pon Useful mediam .... 0 8 0 0 | 
Do gd.ordtolowmd 58 0 68 0; Pyrgos, 4 case 2% 09 83 3!) Gel. cc .....iié. Pimento “ee ekves— 
Domid. to fine... 70 0 82 6| Do 32 0 0 0| Gon emeseserer- 8 2 28 8 lOimnamon—ist sores. 1 46 2 1 Common ......... 8 9 0 0 | 
Santos, gd. av.c.&f.terma 52/3 pomalle AE AE 25 6 29 0 \Olive—Spanish ...... 49 9 50 0 | ne ee ecccscccccce $ BH 8 I —e aa : i 7S | 
‘HEMICALS— — ee ae 4 Bed TT TB 1G BaBOa ren eeeeeeeee ene 3 | 
Acid, citric....perib. 2 44 2 5 Tisidtmsun puld. 45 0 70 0 Seed, Exeenal cas ton ees ovine DY. cenanined din i ; i : Finest covereve D6 30 | 
 icisapecaiaene 02 0 2 Layers ............ 0 48 0 Rape, ref.Eng,ceks. 3115/0 0 0 |, Chipe .........00005 6 2 0 2g TIMBER—Timber & Hewn 
Oxalic, net ........ @ 23 0 3|_ Bags .............. 25 0 2% 0 Brown, English,nkd 30/0 0 0 Cassia Lignea ........ 290 41 0 Woud.—Dantaic & 
Tartaric, English .. 1 1 1 14 Raisins, duty 7s per cwt— Cotton-sced, Crude .. 29 G 0 ¢ \Cloves—Zansibar..:: 0 52 0 5% ,Memel fir, p. load 60 0 100 0 | 
ON cockkecessiun 1 0g 1 1)| Valencias, halves ..29 @ 32 8 Do Refined . 29 0 36 6 | POM@ARE ......c.0000 10 1 3 Pitch Pine Timber 65 0130 0 | 
Alum, lump ..perton £6/10/0 6/15/0 Common tomed. 34 9 39 2 Cocoa-nut, Ceylon.... 42 0 0 0 Glnger—per ewt— Canada yel. pine largels) 9 $58 0 | 
Do ground ........ £7/0/0 7.6/0 ood to fine ..... 40 @ 48 8! Qochin ... “**" 51 0 0 0} Cochin, cut ........ 60 8 80 0 Do o small % 0120 C | 
Ammonia, carb.,p.1b. 0 32 0 §¢ Sultanas—Raindmgd.3¢ 0 © 0 Palm (Lagos) ........ 331¢ 0 86 Do small rough.. 21 6 25 9 ebec Oak ......... 140 0 168 0 | 
Muriate, White..ton 27 0 31 0| Common man 24 , American...... 4710 0 0 | Do washed ...... 23 0 26 0 |Balticoak............ 8 6150 0 | 
Gulphate ..........£12 § 13 0| Medium. -38 @ 40 0 Do Rnglish ........ 6210 6 6| Bengal 0 0 9 Indian teak.......... 14/08 30/08 | 
Amenic, lump, perton 23 0 24 0| Good . - 42 0 46 0 Petrolm. Oil, perélbs. 9 7 0 74 span 0 23 9 |Wainact. igs. 18ft cube 80 0140 0 | 
Powder ....perton 14 6 15 0/ Fine .. -- 50 0 56 0| Water-White @ 8 6 0 |,,Jamaica 6 6) 0 |Deals&Sawn& Prepared Wood— | 
Ashes, pot ..percwt 38 0 39 @ Australian Raisins— \Oil Cakes, Lusd., Eng. LEEEED ccccccoess 9 210) arene. Petrs. std. 210 0212 } 
greet ee ie gp gig | LEONE -areenvees 0 0 0| rton ......... 7150 7/176 Nutmegs, good to fine 0 7 Gig | Sone eres... -- BE Be 
g powadr. p.tn. 6/0/ /0 | a eae 0 0 cater Small to medium .. OMMOR ........ 
——. ..cwt ¥ 19 ug Q Australien Sultanas— "lod Baminn (w . ar 4 \Ohilllee—per cwt -... Ps O° 60 ¢ —— evceceses oc 7 . 5 % 
 éadacude 3 | ED ects 0 0 seed RG cocccccccoce } 
| Spam Sarkar, Crystal ‘nom ‘Oranges, Val. selected 20 0 43 : eet io ee - oO SEIRITS—Ram, p pf.gi. daty 16s 1d) Canada, lst pine .. 35 9 4 0 
| aos S08 6) inary....11 0 16 6|  Calcutta,pr.410lbe May Jne S¢/3 “5°, Per Hid. gal. a - So 2410 27 0 | 
odo 8% vowder .... 97 0 97 6 Lemons, Palrmo,p.cs. 7 9 15 6| AsoM, BlackSea.. 00 00| wremaste o£ ¢ § 2 S Beene BeBe | 
---+--perlb 2.9 3 ‘aples .... eco 0 2% 0} Rape, Gawnpore, br ne marks ...... $6 86) Do Mh........ 1210 18 0 | 
| — 03 6 Messina ............ 8 6 15 6 May/Jun, newterms $1 6 0 0| Deme proof .. 1 4 110| American Spruce .. 1010 19 0 
| Bitrate of Boda, p.ton 1100 11/100 M cases ...... 00 00 : | Leeward, Isi., 1 @ 1 2). Pitch Pine Pianks.. 14 6 21 0 | 
Saas, chews. pr.ib 0 00 uate Saetees cis 09 0 9 PORTLAND CEMENT— E.1., and Mauritius 1 8 6 0 Staves—Baltic, p. mille280 § 320 0 | 
orate, net ...... 0 R Best, per ton delvd. 36 0 41 0 | Havana............ 616 611/ New York pipe .... 9 61350 0 | 
Prossiate, English.. 0 65 § 7 HEMP—per ton— 26 &@ » |pRovIsiun Brandy, duty 15s 1d per proof gail. TOBACOO— 
De Foreign ee 0 0 6 Bt. Petersburg, layer 39 0 8 6 Stationers as owe In bhds. s a | Duty 3@—4/1j perib s d a a4 
febaeeton pert ee ee N. Zealand dock foc eo 8 Australian, dnest ..100 8 108 | i906. —s id arth bento 06 01 | 
-Ammoniac, pr.cw. 42/0/0 44/00 JUT : Boece 1905. 16 0| Sc Virginia leaf— 
“Soon: er ton B5/12/6 6/0/0 ior chapmenn May dane 32/15/0 Saves ‘tte ao 3 | aa i" me ¢ _ Common tofine.... § 8 1 6 | 
ership. p.tu€@2/6/0 2'10/0 Cote ® 3218 1900. oo? 0) SES Outipe......-...000- os 16) 
— 6 0 § 8! Common fair... i810 $0 ¢| Sumlan, nest... 98 0102 0 ipl... ». 25 07” Kentucky ieat— 
Caustic... 2210 0 1 Oly pe mols + eeet one oe 9 Cornspirite, pt.dy.pd. 12 2 9 0) Commontofine.... 8 & 8 10 
Sugarot lead white ton2? 10/0 27/15.9 HIDES—per Ib— edsad ormandy ........ 0 Spirits, f.0.b. Bx. prf. 1 1 6 0| Strips a 810 | 
Sesion white Salted Australian .... 6 SET énsimonpeces li 0116 6 int . = eeeenaneees 
So -+ +» ff@6 10 27 9 PROS Anat a hy : Brittany ds'ib 10 6 13 6 Malt spirits, duty pd. @ @ 8 0 Columbian .......... 3 a6 | 
| oward and Bone, vane ene eideliaa ; : 6 8 a ee an. : a ; ot heme ee e868 a recneonaboons ; Ss ; sf | 
per os vials ...... 1 i Cevecccccece 0 pocoe = SOG caccccoceccece @6¢69 
 prmabaenn: 1 St f Sy! Oporto ooo ese: one Canadian .......... 6 0 66 0) Reef ined 28 0 0 Watakle co.cccccccsce. eee 
| wees pMantactre 11 00 Dey & Drysaited Cape : : oi H ee, 9% 91:6 ) BHELLS—M.o-P. per cwt— Se icinninasvaeedin 95 0 %| 
| Bulphate Copper;pia: tack docth Oentesl American’: 9 af fie} Canadian .......... 76 0 79 0| Manila, bold ......411100 16160 BorDee and Sumatra 1 9 7 ¢ 
| Bing cat a 1600 0 0 Buffaloes, Singapore.. @ 6 9 n A= — spoccgscce 2S ; S 3 | a renesaee ee ae Beedleaf..........+.00 e814 
i ar JIE Fon | ZODARE ......+0. eee oe ° 5 We ee eeaeees ore oa tem CROVORDD occ ccce-cose 
| ene: ie Gee | BE sruen, 08 01% DO kegs...... 520 0 0| W. Ausiraiian ....412176 18700 Dutch... -.-.. a 8b 
| Vermillion,Chinese,p.lb2 6 0 o Market Hides, English American pails .... 51 6 62 € | Bombay .......... M8176 800 Manilla .............. 86 26 
r-— eeaaianl 25 80 OF, eand over... : d . 78 Pork —}= » $19 & 2 SUGAR—per ewt. duty Ls 104, 08 Gree won is es 0 6 j 
ae /89 lbs ....... cco © GS 8 Ee Te ease r cent. polarisation. ears, duty 7/ per up | 
| COTTON 18 20 SUED -stentnationes 8 0 7 Beot—Argentine,prélb. 2 § ¢ ¢ Brit. W. India, syrups 9 9 12 9 TURPNTINE, p.cwt 22 7) @ 6 | 
| Goat Westeru.c..t... @ 8% ¢ 9 HOPS—Bnglish, 1913 6/100 7/15/0 Cheese—Edam ..:.:° 36 9 61 0 Orystailised -----... 12 § 18 § wooL—En lish per pi. of 240 Ib 
| Ale Yorks..p.to. 19 9 21 9 Foreign, 1913 ...... 4/104 12/120 | Canadian, old...... 64 0 70 @ aes SPIED <0 Fleeces 8. Dn. Hggs,215 10 £16 0 
— rons. INDIA-RUBBER—Ib— Siassenscctes 3 6 62 0 Peaane. Gr. and white ; ; ; ; Half-bred hoggs.... 13 5 13 15 
ie hee: Para, fine, hard, spot 210 0 0 C a, ~— old ° ; % ; @co aaa mou 3 ; oo 
Oape, good ta rc™* #8 8 &% 0 INDIGO—per Ib— a... 86660 6 8 0 gouth Down ewes 
Aniesed, China, star. 67 & 3p 8 | pen Sted ted Vio- Wilta, loat neces SO ee oe 8 8 and wethers...... 15 § 15 15 
| Bekam Peru per ib 3 ¢ 6 $| Mid.ord.Vio.togood 28 3 6 New ~ a OE S8t ete Thad | 
Oamphor, China *’ “an $ 5 ; nian ~oen 33 87 TN cateminbacse 89 96 5 0 6 "Vic.—Scoured super 2 2% 2 3 | 
, Tefined 1 0 leaf,good 22 26 Hungarian&Styrian 6 9 8 3 . Scoured good 20 231 )| 
cman, Ceyigg’? 4 S81 & Do lowtoord... 19 21 panien 8310 3) 3 99 gcoured average.. 110 111 
| Geatharider .."“beris 1 5 § § Eee Mtme toed | nom, | Reyption .......--. 9 9 0 9 3 oo yaeaeyarr totair 1 34 1 4 
| Qastor-otl potapece Rossian............ 7 0 i N.8.W. avr. 1 ll 
| Gam Benjin Sum, 8 ¢ © & LEATHER—per b— FLOUR—280 Ibe— ’ ee i . # Greasy average... 1 2 1 3 
seconds . per cwi $100 8.5/9 Bark Butte ........ 111 2 6 t households .. 29 0 @ 6 oem 8. Aus., Greasy avr. 1 0 2 1 
Olibanum, drops .. 20 Mixed tannage, ows nouse oe N. Z. redavr, 11ig 2 
nts 50 San Q Butts or Bends .. 1 6 1 § RICE—Rangoon, open =. ot 13 m0 0 Greasy average .. 1 i} 
Dpeeacuanhs saber 7 9 Common tannage.. 1 2 1 5 chtr,newcrop,pewt 7 0 7 3 » oF , Scoured super 1134 2 0 
pla > teleosts 8 8 3 Hides tans Moulmein pom Austrian, Nov/Dec .. 12 9 8 0 average .. 1 21 
est pod, Otina’’‘os 6§ G7 *b Best tod. Kip att oe, —— ene ae srorage <6 9) 104 
domed 7 $$ 3 Atlinnsided's. 1 2 1 fyieigon cis: 6 dS German Gran, ready 21 8.70 0, MGemaapaveres’s: #8 1 
Peppermint, Hi G. Hi 18 American «ere 1 2 1 @ Garden Siam ...... ee nom , Orossbred — - 
SINR .............18 6 oo Ghouliers.. 611 1 6 Field Glam .......... nom German Cubes, fine, Vie. good to supe. 1 % 1 3 
fit).China tric tin O19 8 do .. 1 $ 1 8 Bice Meal, tov,exship Lo.b., prompt...... : Mew Zealand, fine.. 1 1h 1 2% 
| BS pode sg iW 5 0 English Bellies .... 6 % 011 Rangoon ..... nom BEET—German, f.0.b. Do medium .. $11 1 0 
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[June § 
_ Dia 
London Stock Markets Price Current. | 
_ BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. BRITISH RAILWAYS. | 
Tvl ame. GPa) GOVERNMENT SECURITIES. |———pa-a Sens | *5.—Con, | 
2 scierly [apecks oe we Pre.Am.(Dividends| wan \Cloang| Due. | Drawings. | > waite P eke enn ti a 
Be red. 1908 eS 08 7% 70 2 2 ie): Se so Apl Oct\Jan., July/Roumania .. 44) $1462) Divipaxps ¢ CosTiscEy? oy ‘=e 
Deo || a os 7 2 2,045,760 Jan., July ere ft MarSep Pur Prps Russian, 1822 5 (118 21 OF RACH SuPanar ava 
Do :-|tGachege. 8, init --:"jinc 1, | 4-660 Seo tune, Dee Can. Domlin Bk 34 £2 2 My Nov) Purchase | DoOema iki” | 47) Present; —— —. 
Do oof Do fit + se ccceer of LOG 4 1.004.422 A ril, ny Do Ins. 1947 24; 73 75 ° a) De ds L 4 | 8&7 83 Amonnt. Suen lomng 
jan. July... Guar. Irish Land 97% -- | 74 79 | serezrr6 Jan.." July, Do Ins 1980-80 34) 69 91 ty.\Jan., Jaly|Do do Ti ¢| 87s | @ Prim 
See ee ean Lanne Se, 1812) 8 $5 | 12000000/April, Oct, Do Stk.1940-60 4 | 97 99 y. an, July] Do, do TIL & | 84 83 | 1.500 200\Great Centra, iste. $ 
Ant On Gee %"**| 79 gg | 2136071 Jume, Dec. Cape Ins., 1923 4 |98 200 ty. | None fixed | Doty Rentes 4 | 90 &4 | 1,000,000 onvertibie isis” | 
Fan Salp Macritien TS Bewke' iat | oo o¢ | 3,636.36 June, Dec. Do Ins Stk.'83 4 (99 10 | My Nov) Ascus | Dol Nic. Rly.) 4 | €8 90 | 1,380,000] Do Conver pict Le%- 8 Ms ¢ 
an., July... =e oe 9,596,166 April, Oct. Do Cons. Ins, 4 /98 101 | Ine Deca: Oct. DoTranscaa. 3 73 76 | 1,500,000 Do Pret), ago? ts |S 
Fok. Ang. /Purkish @ TL, We lure “s | 14e00748\Jan., July Do do 34) £9 $1 a Bonds... 34| 76 79 | £230,000 Dosis $ BR 
April, Oa.| a and Btock \248 53 | 7,484,740 Feb., Aug. Do do 35; 80 82 gy. /apeil,, Sct} Bo Do Loan ‘06 § [101 2 | 3,100,000 Do 1894 |" EF aN 
pri "lindia Stock 34%, red. 1931, 87; 72 | 1:076.100\ Feb., Aug. ‘Ceylon Inscbd. 4 [100 2 | Jan Jly Nonetill1919, Do Lan. '06-9 44,9941005 11,866,708'Gt. Fastern Gon Pret’ 4 a 
7 | Do & a 1968) 734 44 850, May, Nov. Tso Inscribed 3 | 81 835 | Fb Aug) Pur or Draw Salvador Bds. 6 | €74984 12,819,520. Gt. No wthern Pe r Prt. ‘ x s 
Deo Do Stock 2%, ms 62 6 1,099, Feb., Aug. Jamaica Inse. 4 100 2 | Apl ' (8. PauloProv. 5 | 94 96 11,937,768'Gt. Western C. * Pref een 
j Dee] Do R pee P } 63 64 $82,300 Feb., Ang. Maurite.In.1937 4/99 102 | Jan que ‘April, Oct |Servian Unfd 4 | 77 80 | 25,400,900 Lanc.and Y. rie-C. n.Pref % F 
_— pee Pap'r. 347, 546 758,700 Mar., Sep. Natal 1919.... 45102 4 None  |Spanish47Bdst | £7 £9 | 6,190,315 L., Band SC Con Pret 2 (eet 
———-- — 3,026,444 April, Oct. Do Cons. Ins 4 100 2 soa January (Swedish, 1880 34) $2 94 | 6,727,365 Lon. Chat. and b... Arb. 4 Sum 
 GORPORATION =e 3,714,917\June, Dec. Do Inscribed 34, £0 92 Purchase | Do 1888 3/7275 | 871,467) Do 2nd Preference at, eit 
United Kingd 2,178,800 Jan., July Nwfdind. 1941 35. 87 89 Ine Dee Nonetill1920) ia 1908 $¢/ 85 87 | 23,080,620 London and N We tern ele oe 
___.___{United Kingdom.) ang | 9-585,800\Jan., July N.8.W., Insc. 4 °C 2 | Apl Oct) September |Turkish, 1891 | oor eee London and 8.-Western § 2 in: 
PreAm ‘Free of Stamp Closng | 16464545 April, Oct. Do Inscrioed 34 9% 97 Earp. Trite ¢ | 93 S7 | 3,611,558 Metro itan Pref % a a 
PSA crapalios Cos Toy ae | eras Mas, Sep. Bo. Inscribed $192 100 | apl Qet| July | Do Bas KT. 3 85 67 | dez.so He Bout Feet 
4 206 0 April, Oct n8., an une, | n | 81 84 1 do rt eal an oe 
on a peel De? roar Pies 8S | 12073500 np July Do Ins.1930-50 34 28 90 Mardep Pur or Draw) Do Uaite 4} 81 83 63,978,526 Mid! ~ - ee ; ‘ on 
6,071,474| Do 24%, 1919-49........ 75 77 | 7,500,000 Jan., July Do Ins. 1942-62 § me Jan Jly_ ,, be Ln., 1908 4 | 70 72 5,850,196 1198 North Brit Gon. Noi eg 
Sects, Some ih | esse at, ey eteega ght Aeeneiar Oe ede soe 4) 0,8 | Raia! Pe ana betsy 2 
‘ B asccccsccocececeoeca L Si PONE 3 » ao . o We. | 47 9 Pre 875 Sic? ¢ 
101690000! Do Cons. Stock........ 95 97 | 17543932\Jan., July Do do 33) 88390 ny yep un Pr| Do Cons. .. 5 | 90 91 } 1,091,183, Do Con 1s f eee 7 % 9 
166,900\Oorp. of London Debs... 3499 101 | 9.659.980 April, Oct. Do do 1945 3 18 Jan Jly P,Dwgor Tn) Vesesuols 16,271, = one Eastern ref. .... 4) 99 in 
XH, \ io BED ccesce ’ jen uly Quebec | ‘ ; taf ords Car 3 
1,695,000) Belfast, 1936 eeeee Bh O74 94] 1,897,820 olaprit, Oct. Do Ins., 1937 3 | 80 &2 t 34% interest after 1918. ok Rhymney Con. Pret.” ¢ ee 
Me ee eR Bae SS [cetera Se Pe nae tend ¢ eet SIR Se08 -Rastern Con. Pret. Gale 
| weet ’ an., y Do ins © Preference «+= 5 18H | 
1,921,339) Bradford, 1988 se eatuatils 3 c2 : cantons i. sue n° Ins., = 4 2 (Coupons PAYABLE AsRoap.)} 3,103,277 Taff Vale Pref. Stock .. 4 ae 
1,409,877 Brighton Cor. Red. 1946. 34, $0 22 } $,000,000\Jan., July Do do 80 | Sa abiaicnaome 1 ae 
1,620,610 Bristol, 1980-60.......... 3'| 75 81 | 2,000,000 April, Oct. Do 1940-60... rc 93.95 }Apl Oct] .. .. |Aust. Gold ..¢ | 82 8 INDIAN RAILWAYS, 
visas art Bock i a 9 a2 se |szmeaicdan, July Do esas te £1 ere: pia guilders, 85 ~~ 2 Se 
© Rock, 1935 ...... : . LiJan., July Do Ins. 1 ‘ , 
sao, an Co . 3 | 7773 | 4,000,000 Mar, Sep. South Africa 1,500,000) Assam-Bengal .. 4 


718.400 es a aid 
Pe. ang, 128 DEE acetesds 69 71 


oncogene 


1,271; Hasti 1915-4........ 774 %% 
1,180,736 Huddersfield, 1920-40... 82 84 
600,000! Hull Corp. Btock........ O0g 24 
750,000| Leeds Corp. Stock, wee 66 68 
2,900,400, Do do 7S 8 
1,226,783' Leicester, 1934 .......... $3 Ss 
5,614,220 Liverpool Corp. Stock .. 34, 955 45 
4,838,728 Manchester Red. 1941 .. 81 283 


838, 
500,177| Newcastle Red. 1936 . 
604,814 Nottingham Corp. Btock 
988,008 Plymouth Red. 1942 . 
or 769) Portsmouth Cup. 1924-7 
520,191 Readin, 7 . Stock. ... 
Lace 732)Sheffield, 
357,120 Stockton, 1032 








ULES ae “Pe 
£ 
g 


657,397 8wansea ‘Corp. Stock..." 8B % 

724.050; West Ham, 1929 ........ £54 i 
LE SPE. scanesenncsacud 3 78h Fl 

849,890| Wigan Corp. Red. 1921.. 3 79 


666,340) W verhampton Corp... 
| Subject to Stamp Duty. 


2,062,756 Bristol . seis cvscceee SHB84 90h 
2,341,304| Leeds Debs. 1927 ........ #1102 4 

772,540, Do 1927 i . %) 93 9 
1,312,110) Leicester, 191944 ...... 3 | 20 82 
5,235,643|Manchester ............ 4106 6 

899,978; Do 1928.. nmaiess O1ae 
5,212,961 |Sheffield, 1985 .. ....... 3189 82 


PUBLIC BOARDS,  &e. 


36,327, 309| Metrop. Water Ba. * *B' 1S) 79 8. 
9,379,752 Port of Lon. %" A’ sap ee 76 78 
13,210, 7071 Dot%" B” ; --- 198 100° 


INDIAN AND COLONIAL 
_GORPORATION BONDS. 
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ed ae ers e Prices, 
Auckland (Oity of}, 1683 ....19\34-8)105 7 
Jloemfontein(O.of 47, Ins. Btk.\1964, 8) 91 
dombay (City) Im —_ Trust. — 95 o7 
Jalecutta {Port = aha 94 £6 
Jape Town (C cof) Tos Stk. 1958 92 $4 

Sa etetchare Dist. Loan! ae 110 12 
oy of) Ins. Stk. 19)S1-3) 92 95 
fast London Corp. wemees 
Edmonton Debs. 
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Melbourne City of) Debs. ) Debs. . 
flelbourne “191\8-21/ 00 
Melbrne. Tram. Trst., Dee 19 (*-16) iol 
——— {Cir sor of) Perm. Debs. | | 70 72 


. Stock ....194/1-61) 88 20 
(City of) Debs. 1894". . 1919199. 101 
| Westport (NZ) Harbour Ba lige) $7 $9 
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* Redeemable by Drawings, =—— 
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4,156,500\Jan., July Tasm. Ins’20-46 3% 839 

1,000,000 Jan., July Do Ins.1920-40 4 97 99 
$22,593 Mar., Sep. Trinidad Ins. 4 99 10] 

3,966,700 April, Oct.' Victoria Ins... 4 100 2 





|DoOertsofIns.3 | 76 79 


(Union of) 43-63 4 98 99 1 - oe -. {French Rates3 84 87 000 000| Bengal and N.-W eat La 
6,281,500 April, Oct.\8.Aust.,1916-36 4 $9 101 | Apl Oct, .. -» |Germnlm.La $I 75 7 400,000 Bengal Dooars, Ltd see 
1,581,520 April, Oct. Do Ins. 19244 199 101 |Jan Jly| .. ° BP chews ea 76 78 | 000,000 Bengal Nagpur, L., Gta 
2,517,800 Jan., July Do do 1930 34, 90 92 |Jan Jly| .. -- |Italian Hines 95 97 900,000 +4 surplus profit 
2,760,100 Jan., July Do after 19163 7375 |JanJly, .. «| 85 87 33 Dares 1a, Limited 
6,913,353 May, Nov. Straits Setthmt. Apl Oct, .. a 319577 300000 onl Umballa and K 
Ins. 1957-467 .. 34 88 99 Qrtrly.| .. oe Us Ln., 1925 4 i111 15 Do Deb. .. 




















4 '98 100 | 
41,914 Eastern ve ngal A Ann. 9/10) 17 1% | 
74,336. Do “ Annuities .. 9 | Xy % 
348.666) st ay Btock.. 4 96% 

































‘Qririy. | Mr. on Sp.,|Argntne. Loan 
1884 .... 5 |! 
Ja. Jiy oo Dec.) Do 1886-7. § iC 
Ja. Jly.\June, Dee. Do N.Ct. Ry. § 
fl Oct March, Sep.; DoTrs.Cn.'87 5 |99 101 
Bep March, Sep.) Do Int. Gold 44) 93 95 
Api Oct June, Dec. Do Stri. Bas, a 94 95 
Qrtrl Pur or Draw, DoExtrniLn 34! 78 80 
Ja. Jly - »  |Ry.Guar. Res. 4 | 84 86 
Apl Oct, Do 1899 .... 4 | 204 14 
Apl Oct ,, ” Do Law3,655 4 act ls 
es B. Ayres Wtr § |102 3 
an Se tiFeb., Aug. P.of B. Ayres § | \icO 2 
Fb Aug Puror Draw Belgian, 1914. 3 | tl4 1 


6,106,270; Do De 


,539,530) Do Deferred 
8,016,452; Do Deferred 


3,300,000; Hull, Barnsley 
18,$21,470| Lancashire and 








MarSep none bfre ‘22. 57.8tg.of1907 5 se, Fi 
Jne none bfre ‘20 4) 
Api Oct =: Sep. Mex. ia | 

liver .... 5 | 34 27 


. Pur or Draw Do Ex. Cons Hi &5 87 
.) == | Norwegian .. 375 77 
. = pas |Paraguay. ‘86 3 £7 53 
Ja. Tie Portnenese 
“al Sublen OO 
ot an bject to redemption as determined 
ified in advance by the Minister of 


~OT1910 4 | 7&4 63 


1 08,000 Bas 





2,642, 000| Furness Cons. Ordinary 
6,106,270/Glasgow =" W. Pref. Ord.| 52 54 


§ 518 400/Grest Ge Central Pref. Ord. . ‘| 26, a 

15,362,886 Great Eastern Ordinary =t 4844 8 

1,079,654'Great North of Scotland . 

_ 684/Great Northern Pref. Con.| 84 85 
36,108,225/Great Western Con. Ord. . 
2,564,383 Highland Ordinary Cons... .| 39 42 


2,940,860|Lond,. Brighton, etc., Ord. |100 











PREFERENCE SHARES AND Stocxs, 
DIvipENDs CONTINGENT ON THE PROvITS 
OF BACH SgranatTe Year. 





Cons. Pref. 



































107,322|8. Indian Ann. A 1983 9/4 16) } 
5 9581500 Jan., July| Do Tne. 1885 @ 195 101 BRITISH RAILWAYS. 624, $004) Do Annuity B eid 322, 
4,981,750\Jan., July| Do Ins., 19214 34 93 96 OnpinaRy SHARES AND Stocks. 1,721,949, Do Def. Ann. Cap. Gtd 
6 20 Jan., July| Do Ins., 1923 3; 95 °7 | Pres Am Clos | 8% + share surp.prft | | 97 100 || 
§,211,331 Jan., July) Do Ins.1929-49 3 | 79 80 £ Home. ces. Lesersec) 4—e Stk ann 
997/853\Jan., July|Wtn.Aust.Ine. 4 100 2 8.000.000) Do New Deb. Stk. Red 3/1375 
«732.000 May, B Nov.| Do Seas | oh} |. 906,118|Barry Ordinary............ 170 75 | 7,000,000; Do 34% Scrip. Deb..... 34 8648 || 
1'100'000\ June i 191636 :.3 | &5 87 | 1196122) Oe Pref. ret, Ord peseven | 82 85 2,578,000 4. Indian Peninsl. Gia. 
Fa ti c 96,122 Do Def. Ord. ........0.. | 90 93 3%, + 1-20 surp. prft. on 
aT aly] Do imines 74 7 4.279,804 Caledonian Ordinary .-.7._| 6.66 | 287 DoAt Glee As 74y 14 
—_ i eg pe Ree oan Oe ‘neces | 619524 oe n ee B 604g 18th 
14, 186,21 ‘o n ee »450| Do Debenture Stk... 7 % 
FOREIGN STOCKS, BONDS, &c. 2.508, 026) Do Def. Ord. No.1 |... ; : 3,500,000} Do Debenture Stock... 34 of 
(Coupons PAYABLE IN Lompon.) 500,000'Cardiff Pref. Ordinary .... 71,097) Scinde, Pand Del. A An eal 17418 
Divs. | Dateot | y \Closng | _ 246,692\Central London Ord. Brock} &7, §7 62 264] Do B Annuities ...... 91 12 
Due. | Drawings. ame. % Prices. 3,240,799/ East London Cons. ........ 425,000/Sonth Indian Gtd....... 4.081 


| set 38 6,000,000) MadrasandS. MahrattaL. 
34% + 4 vet earnings 
1,196,600) Do Deb. Stock 
1,000,000|\Southern Punjab, Lt 4. 
2,300,000; Do Cum. Pref. Stock . 
500,000) Do Red. Deb. Stock .. 3 
2,000,000! Nizam's State—Guar. .. 
| Do Mortgage Deb..... 
710,400! Do Regd. 0 92 
800,000! West of India Port 1yse. § | 1% 
650,000 Do Debent ire St x 


COLONIAL RAILWAYS. 


304408 





ete., Con...| 53459 
Yorks. Con| £048 ~ 
















z A 
Jn. Dec , *” Brazilian ‘83 44) 82 84 3753.37) po Pret. —* PEO Han: res 2 1,330,000 Atlantic and N.-Westa. a 
AplOct| « » | Do 1888 .... 4) &7 89 393,395 Do Con. Rights Gerts .__” 7 Gtd. Ist Mort. Bonds... $108 10 
Api Oct) » « | Do Bds. 894) 76 76 | 11 960'29 Ion, Chathats and Doe Ast! 155: % 625,130 Buffalo and Huron £10. §3 11 Li 
Aug w o Do 1895 5 | 8 9 42,890,095| Lond. and N.-Westn. Gons.|i2? 275 297,600, Do lst Mt. Per Bi is. ae 2 
vi Do Funding § 199 1C "6755258 Lond, and B.Westn. Cons. 121 13}, $66,158) Do Bonds 2nd ee 
y Nov Do 1903 .... 5 | $6 98 | 7'¢¢7'9901 “Do Pref. Com Oni. 7948¢4 | 2%034,800|\Canada Atlantic........ 4 & # 
= diy 1 Jan., hy Do 1908 .... 5 | $7 99 7, 667,280' Do Def. Con. Ord. aa 34 1,146.400 Canadian Northern 4 8S 
Fb Aug Pur or Draw! Do 1910 soon 4} 72 76 6,465, 268} Metro slitan ee 38439 9,547,544, Do Perp. Cons Di ) Stk. 4 82 of 
MarSep Feb., Aug.) Do 1811 .... 4 | 84 8 | Duo‘ey jus Land Stock’ "| 59°61 | 5.144,03C| Do Ins. Chge. Cons. Db § | & & 
Api Oct Puror Draw! Do 1913. 5 | 663 6 36 000i Motrcpoitns Dist Ord. ... | 20 203 $26000000/0)Canadian Pac.$100 Shs. 7 1% 9 
Ja J) » » (Chilean, 1886 » a4 ot ss $2,172, 875| Midland Pret. Conv. Ord...) 5¢ S64] 15,175,565 Do Noucum. Pret, -- § ite 4 
a. y ” ” Oo ‘la 670,400 st Mort. nas .. ee aoe Il 
Ja. Jly-| » » | Do i887 .... 44) = : Derk stolNecth Beige Ook Peck, : 2 : 32728 385 Do Consolidated Deb.. 4 | 9 1X 
Ja. Jly March | Do Goid he oo 7 | Do Ordi > 24g25 750,000) Do Algoma Breh. letMt § 109 11 
Ja. Jiy.\ Pur or Draw) Do 1892 . % o6 32,020,174|North-Eastern Consois .___ 119520 165,000| Demerara Orig. Stock .. | i i} 
Apl Oct) yy, | Do 1895 1... 44) 86 87 2,034,400| North London Consols .-. "| 87°9¢ | _ 11§,000| Do Perpetual Pref _.. 7 J ¢ |) 
Ja diy,» » | Do 1896 --.. 8 97 98 | Bees seo] North Statford, Gon. -7:| 84 ¢9 | 2,800,000Grand Trunk Pacific Bis 378 || 
Oo” | Bo 18S .... &) 96 98 | “Sgeac7/Rhymney Con. Ordinary’. _|170 78 | %100,000| Do Prairie Section... $) 2% || 
Api Met)» » | Do 1906 .... 44) 83 82 | 1 68 s00\South-Rastern Ordinary -_| 77 78 | 1,550,000, Do Lake Superior .... ¢ © 8 |) 
Ja diy.) » | Do1909 .... 5 | 96.98 | piaata pepe ok “has i Trnk.of Can. Con. Stk ..| 17579) 
oe » ate 5 | 8% & 4182960 oot Gen te % Do Guaranteed oo ‘ wa | 
Meier * ° - a) | 93 . SN tinaninteid int Pref, Stock .... 8 |) 
Jne Dec) November \tieen ese hes ¢ 5,192,600; Taff Vale Ordinary ..... +--| 70 71 Pot Do... soresenas m3 H 
| | oan 1895.. 6 grd do .... *; 1} 
Spl Det) February | Do Gold 1896 5 |1004 i4 Do and E > Bonds.. 6 # i} 
arSep| January | Do Gold.. 44) 903 24 DgsENTurR Stocks. Do Pe: ‘de tock... 5 fee I} 
MarSep/none till 1923, Do Gold,1912 5 | 87 88 11,479,604 Caledonian 4101 3 Do do do ; » i 
“| Ja. Jly. none till 1924, Do Reorgi913 5 |X $1, 2033,300\Cardif......... 3\ 70 72 Do G.W. Per Debt tock § 109 1. |) 
Poang.| June | Dolmp KyLn: ¢-527,725 Glasgow and 6-West.” +. 41103 6 Manitobaands WC LIMt> 108 © || 
Ja. Jiy.|Pur or Draw Danish, 3| 78 82 | \1'367'341 Great Central a 44/112 1 2,500,000| Mashonaland Ist M rt 3 oo it 
a“ ye Dutt, 1896. | 77 80; 18,068,258 Great aed 4 |100 "2 New Brunswick Ist mt. oe ! 
MaNor [Rare c Unita & | $84 8" | 15,236,365 Great Northern’ 3/7778 1535] Do Consolidated Deb fis 3 || 
AplOct, ,  » ov. Prf. 34) 87 8 |14'971'064 Great Western... 4 [103 § | $2.000,000}Ont. and Quebec Cap. St ¢ Eo || 
SPI Det ww | Do Ins. stk 34) 83 67 | 161886.749 Lancashire and Yorks -. 3| 77 78 | $007-381|_ Do Perp. Deb. Stock. § 118 & | 
ene a ey Bar lee 200 §,969,602| Londo Brighton Perp. 4 113 15 | 1,931,800) Rhodesia Ist Mort....... | 
| } | 1 i} 
ee ‘reek, Yes 59 61 | some’ St8 London tN Wore $ “74794 | __11,290/Atlan. 8. Lawrence Sars. bee 
ApiOct) | DoRentes.: | 45 67 |i2Seq ule pondon and Western 3 | 72479 Minneapolist. Pauijete. ¢ | 8 |) 
Ja Sly. « « | DoMon'ply i= S€ | 3,601,278|Metropotitan .......... ews aocesehae pat WAYS. i| 
Feeder! \QoRivLoan | 8: 8 | VairegsiM District": 6 38.41] AMERICAN RAIL w | 
je he . .- i |S $1 43, ‘Midland . ssceceeee 2h) 43-53] The leading stocks in this ga 
a oy. °° a | en eae —— British. ..7.°°* . 3 | 764775 found quoted in the Stoc 
Ja. Jy.) December Yallanlrrts | ‘14 7 1°9'3459901N > Ss dome | 
Ty. \North Stafford. <°°.°2°.: 3| 78 77 | Present e. ES Prices || 
Rae fy ae en ena See | 
Ja. Jiy. 924 2 {i 
Ja. Jly. none bire'21. $7.8tg.0f1905 4 | al ~-™ 10 * if 
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THE ECONOMIST. 


COAL, IRON, AND STEEL. 






















FINANCIAL—TRUSTS—Con. 





SHIPPING. 
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Closnal. — 
Pd. Name. Prices.}” Pd. Name. Cloung 
1] 1 Bir W.G. & Oo.../:79 2 r Tele andTolee Gp ere 
simi bieke 1/1 Balet e Wiles. La Ord. aff ) *: il 0 langle Ant ne Ba AZ 27 
1} 1 ices gy Sa Pref. ..(1hx Sx team Shipping. L-il!s4x4| 10 | 10 \Cute Gabaron “88s 54 
10 | 10 | Bell Bros. 67 Cum. Pref. ..|llg 12 [8 E gtcaoaed 10 | 10 | Do 10% Preference *"*” 4S 
1] 1/Blaenavon Co..............- hw | Seeee | 6 | Direct Spanish 10% Pref. ou 
1 Dea renee Mg tel 7 ‘ 20 | 20 Direct U.8. Cable, Lad... di 
eecaseseccseccessesesess| TEE, O| GI MO OF Frererence ........ i Eastern imited’ ei ae iL 
1 15) | Brown are isepap end Do. & » Ltd. | ft 25S thy and hon 1 Do 34% Preferenes """"” rt 
Stk |100 §| 5 |\Camme ws 10 10 rn Extension, Lid’ ’| yy. 
Btk |100 6; 56 Do 5% Oum. Pref. wea} 4 A |, rer | 10 |Great Northern of 6 do en es = 
lay 1| 1 \Conseté Irom; Limited .7.777) 2 5 | 5 |Mereantile Steam Ship, Lid. % |Indo-European, Limited «| u35, 
Bet i100 1| 1 |Howard and Bullough a.) 2/ re} 10 | 10 |New Zealand Shipping, Ltd. 1 |Marconi’s Wireless Telogr.” | S14 | 
100 20 | 20 |New & cS «eo Ree [Sosunte Ghenen ES”. | ss |New York Tele. 44% Bonds. (9,107 
Btk/100 | Do Deferred .............. 1| 1)Partington Steel and Iron 10 | 10 (Orient Steam Navigation .. oid 10 | 10 |Reuter’ | a bsheey: ig om 
Stk /100 6% Oum. Pref........... stk |100 |Peniusular and Oriental, Pf {112 36 | 19 | 10 |Western’ Telegraph Lia” hy 
Stk |100 [Railway Deb. Trust, L...... 10 | 10 | Pease and Partn L. Ord./12 YS RR ness: Lo} 10 | 10 | West India and anama....| | i j 
ries 5 | 6 |Pearson and Knowies _.... Stk /100 al Mail Steam ..... | @ 
Bek 100 $| &| Dost Gum. 20d Pref s* io | 10 [Union Castle 44%, Cum. Pret ha 
Seg roccecovces le 49/,Vum. 
ei | é mo wer y iron, Limited: & - ‘s TRANWAYS AND OMNIBUS, | 
100 |R. Plate Trust, L., Pref .... 1| 1 |Vickers, Limited, Ora... 7”..) 1 l —— 2 
1 | 10/ %, nce Stock ..| 1 | 5 Anos entine,54%c.lstPt.| 495 
Bek 100 +] fhwoxseemeoee ah Stee [ne TEA, COFFEE, AND RUBBER. |s« #10 | Det Debentre Sack «| ay | 
Btk 100 1! 11 Do67%Oum. Pref. ........ 332i! 10 | F ath Ble, Pref. Ord. | 
8tk|100 Stock Conversion ....._.... mbay Elec. Supply& Tras 16 15 
100 /100 2 2/ (Anglo Malay Rubber net 10 | 19 | Dos 4 Cum Pret. | 1091 
Stk |100 vest NITRATE ot fo  eeepepeagneey $100'$100 B. 0 447, Deb. Stock Red. - 944965 
esopeets ” 1 4 Besock! ae re Stk razilian Traction... a | 
£| [Bott aja aber Sa” 9 of (84 U9 [But Hie ae 67 BE Orig | 
6 {| 6& |Alianza Company .......... 14415: ukit a r a rl.) 145165 |] 
§| 6 |Anglo-Ohilian Ni trate... iy 1| 1 \Chargole Tea Association L. | ahs oe ln ee Pref. ........| san || 
§| §& |Colorado Nitrate .......... 1| 1| Do7% Cum, Pref. . : 5 ity « i. imited ......... 6 
6 | §& \Lagunas Nitrate. 10 | 10 (Cons. Tea and -|15§ 168] J fie of Buenos Ayres, Ltd.. | $4 % 
6; 6 {Rosario Nitrate 1| 1 |Darjeeling Co. ind Stk 10) | lo = acts Tamways 13x lg 
Btk |100 ai4¢@ _41 4 \Bantiago } Nitrate... is en a sin 1 yond — nited 4% Deb. Stk 6 6 
cevecces| 10 | 10 [Doom Doom: {16 1| exico TAMWays . 68 7 | 
§ § | 1| 1 \Empire of India & Ceylon. .|2rs National Steam Car (1911) | a | 
Btk |10C od ; OIL 1] 1 |General Ceylon Rubber ed 2 5 § |Para Elect. Rys. and Lgbtng 4 
80 | 20 ta e 1| 1|Highlands and Lowlands. . 1) 1 |Provincial Limited ........ |} 
ee (10 . °° _____ Cd | so i Java United Plantations .. acini ae 
Beh lade loonie Ded, Btock ........ n 1 | 1 |Anglo- Persian 67,0m. Pig. Pt./i"2 732 ” ¥ zeke Uasram) Fee, Lad. ... -}17gtg a 
j hed orehau m2 intend i 
10 | 10 |Euro Limite bnihene *21 18 1) oii J d i 1) 1 |Kepi la Rubber Es ot ___WATERWoRKs. | 
8tk |100 oe! ght and Coke Ord. “i 3} 1) 1 |California Oilfields ........ } es 1| 1 |Kuala i Rubber .... 
Btk 100 ¥ Maximum ........| 7673} 1) 1 \Commonwealth Oil Prf. Ora| =: _] 1] 1|Lanka Plantations Ltd. : a 5| 5 |Alexandria, Limited........ a i 
10 | 10 labs ong and China......| 164 9] 10/ | 10/ |Kern River — bexenaud fe} 1| 1 |Lebong Tea, Limited ...... vo-| A Fd 20 | 20 |Antwerp, Limited ...... 26438) 
Stk | 100 a Continental .. . “162 67} 1) _ 1 |Lobitos Oilfields . --:-| lye 2] 2/ | 2/ |Langgi Plantations.......... ely 8| 8 |City of St. Petersburg, L. | 4} 
6; § ita and Mediterranean, L; 43 3)$10 ($10 Mexican Bagle Oil..... 1 | 1 |Mabira Fret. (Uganda) Rub.| y } Stk |100 |\Colne Valley A 10% Ordinary 257 62 
S8tk 100 Onan Limited ..........| hare 2) 1) \Pacific Oilfields ............ teh 1| 1 |Malacca Rubber Plantations; 5j 4} | 10 | 10 |Cons. of Rosario, Limited... 14 4 
6 | & \Ottoman, Limited .......... | 7 2 1} i \Premier Oil and Pipe Lie oe 323 1] 1 e. rs K. (Ceylon) Rub. Ests..| + 10 10 |E. ‘Surrey B (max. Td . sue 1b 4 
6| 6 Primitiva Gas Co of B. Ayres| 6 4 84 84i\Royal Dutch Co.............} £1) 1} 1 Rubber Plan lantations. ./5s2 73] 10 | 7 |Kimberley, Limited . ra 
1 | 2 (Bouth eee DS. Ayres) “| wets [Shell Transp rt and Trad. . Ble x2] 3 | &/ Buraite Settlements (Bertata ' 20 | 20 |Montevideo Shares .....-.| 27325 
Stk | 100 South Metropolitan 1109 11 10) y | a6 10/ |8 jes Petroleum ............ 2/ | 2/ (Sumatra Para ~~ Fists. | Stk 100 |S. Easex, 1861 (10%, max.}....235 40 | 
10‘ 10 Tuscan Gas ................ a 5 6 dad Oilfields ..... am 2/ | 2/ ‘United Sumatra Rub. Ests.| 4 6| 6 |Tarapaca, Limited.......... aS | 
CLOSING QUOTATIONS, JUNE 3, 1914. 
MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Oon. DUBLIN. 
BANKS AND INSURANCE. BANKS AND INSURANCE. MISCELLANEOUS—Con. a _ RAILWAYS. sls 
A Tae g| | 28 | lal gl. <|Closng : FE N Closing — | z{ 
| 2) 3! Se ~ Name. <= 2 ame. ‘| ct 
z Name. | £\ a) 5 jorAmn't =| @|Prices.| < Prices. Pw Name =i 
SE | oe al a O& | of Stock. | >) @} &| om |™ a Issue od siiihatsniaianeucenaaailaata 
ae (Bayxs.) 1% (Banks. Stk 100 |N. Zealand & Aus. Land .., 206x £ ly 
565,000 . ‘Bank of Tiemepeet 20' 24' 74 | £1325,000) di iBnk. of Beotind 150}100) 420 1 | 17) \Oakbank Oil .............. | 29/ 434,250/100 Belfast and County Down) 116} 
78,060) 1 \Lancs. & Yorks. ..) 20) 10 si £1250,000 8 | British Linen Bk)Sk |100) 418 1} 1 |Pumpherston Oil.......... | 80/6 966,990/100; Dublin and 8.-Eastern Ord) 14% | 
273, 10 tole Manches&County| 20) 4 115 100,000 15 \Clydesdale, L ..| 50] lu} 32 2| 2 Scottish American Invest.) 133/ 370,000! 100! M Mid. Gt. Western Cons... 4 
158,000) 173|Man. & Liver. Dis., 60) 12) 43,4 50,000} 20 |Com. of Scot. L)100) 2¢} 764 2) 2 \Scottish American Mort.) 935/ |~— 
20,000/4/6pis Palatine ........ 20) 44, 3g | £1000,000) 1 356 .. | .. Scottish Tube 5% Deb. . 95 BANKS. ; 
50,000) 129,Union of Manch... 25) 11) 26/8 124) Nth. of Scot. & 10 | 10 |Scottish W on, Limited. “| 12 1 Bei @ ¥e 
158,000 15 | Williams Deacon . 50} 8) 2275 Town&County| 20} 4) 11g | 10 | 10 |Steel Co. of Scotiand, L. ..| — | Name 23 3s 
(Iyeurance.) | £2000,000 Roy. B. of Scot |Sk |100) 266 10 | 10 |\Sammerlee Iron, 47 Pr. a 9, ssue. jee) . 2\3| St 
15,000)16/p's Nat. Boiler & Gen. 10) 204 100,000 3 Union of Scot. L| 50} 10] 30% 2| 2 Swan Land and Cattle, L. 24/5 £ 35) 2 oe) Sa 
60,000; 15 (Reliance Marine ..| 10) 7% 1| 1 |Wilsons & Clyde Ooal ....| 54/6 aonegnetiaen crs 
70,000! 124 State Assurance ..| 8 1) 4/6 (IysvRANcB.) 1| 1 |Watson (John) ............ 49/3 12,769,231| 10 \Bank of Ireland Sk 100 236 
75,000! 25 |Vuican Boiler&Gen' 5) 2! 113 21,500] 24 |Caledonian ....| 25) §| 23 4 | 4 ‘Young's Paraffin ......... |__ 44/9 | 100,000} 6 |Hibernian, L... 20 6 6 
————— 70,000) 524\Century ........ 441 sl 64/ — 30,00¢} 10 Royal Bank, L. | 9 10 ms 
MISCELLANEOUS. oor a ee 106) 20) 354 RUBBER. 200,000| 20 [Ulster Bank, L. 15 % 10 
3 \Closng of Scotland ..| 40] 82] 224 | ——— ___ MISCELLANEOUS. 
a Name. \ Prices 60,000} 10 |Scottish Life,L.| §|1| 43 5 | N Closing} & |) a |Closng 
7 2 ame ; rices. 
Re ee z - Prices. rn Vr A tt & C 40., Du ablin, in, Lg 
1| 1 Armitage(SirElkanah)&Sons| 33/9 i 4 1; 1 {AngioSumatra............ 58/6 rae ~—s § 
10 | & Birkenhead Brewery, Lim.| 1 | 1 | British Borneo Para ...... | 21/ : | : Burke (E. & J.) eee ee 
10 | 10 Boddington’s Brewery ... 1 | 1 | Bukit Lintang ............ §5/ 10 | 10 | Publin Artizans’ Par lg 
Lee een renee | i MISCELLANEOUS 2/| 2) | Rdinburgh Rubber Estate 66 | 15) 19 | Dublin Sth. City Mkt... .. 
Stk |100 Chester United Gas Grd. ° | 109 1| 1 {Inch Kenneth ............ 65 | 10) 10 Jaoulding and 00.,L..-..| 4 
Stk | 100 Do “ Preference” ...... 6 | ——— —________| 2/ | & [Selangor Rubber.......... 18; 3 | 10 |Grand Canal pmaaieaee W, 
i | Gira Seer ees \h é|3| Gemse| ola (Petectesemtes "| Gly [2S See : 
ardys Crown Brewe a a = 08 / / | Vallambrosa Ru r / 
10 | 19 Henry (A. and 8.) ss eae si) & | é ~ Prices. | ——— aoa BIRMINGHAM: 
unters the Teamen Or i a. oe Joel 5 Bae SCELLANEO 
1| 1 Kellner-Partingtor ........| 77/3 | i NEWCASTLE. a - mI = Closng 
Btk |100 Leeds & Liverpool Canal ..| 12 10} 8 |Arniston Coal, Limited....) 10 ——__________________| 4 | g Name. Prices. 
20 | 2 Liverpool Exchange ...... 1 10/ | 10, | Assets Company, Limited 17/3 si. | ; 2) pecan ae 
100 |100 saverpes United Gas “A” — 50 | 59 | British India Steam Nay...| 874 aia Name. Closing} | 12/ |Alldays and Onions | 3 
100 | 100 En aidaeehn ehiimen 1 | 17/ |Broxburn Oil, Limited... .| 23/3x | 4 | a& ices. |} 19 | 10 | Birmingham Railway Car 3s 
1| 1 Liverpool ae a th 105} 10 | 10 |Bulloch, Lade, §% Cum. Pf) ~ 6g | @ 1° riage and Wagon ......| 3 
1i Do Cum. Pref. ... a a 5/| 6/ \Cassel Gyanide seescesecees 50x §; 5 j Head, Wrightson and Co.. 57/6 | Birmingham Sinall Arm: 39 
5 | § (Lloyd's Packing Warehouses| 7ix| 84) 7 {Daimeny Oil, Limited ....| 85/ | Stk /100 |Newcastle & Gateshead Gas| 999 | 1| 1 (Enfield Cycle .. os 
10 | § {Manchester Com. Bldngs.| 714 | 10 10 |Dewar(Johni&Sons,5;,c.pf.| 10g | Stk {100 | Do Water................ g 7| 1 \Gloucester Railway, Car 104 
1} 2 [Meters | ..;.....+++ 10 | 10 |Distillers’ Company, ‘Lim.| 16 1| 1 |Neweastle Electric Ord. .:| 16/6 riage and Wagon “A’.-| “9 
1} 1 |Parkgate Iron .. 37x | §& | 1 |Edinbg. Amer. Land Mort.| 386 Stk |100 [Reid (W.B.)&Co.5% Mt.Db.| 94 | 5| 6 Joseph MAMOOB «~ wvorereee} 
20 | 15 mynes & Bons, Limited -:| 243 1/15 \Edinburgh Collieries ...... 11 20 | 6 |North-Eastern Bank ...... | 15 10} 10 |Kynoch . a 
BOY 8D DO anne inne cine ie sn: 1| 1 |Fife Coal, Limited . 799 | 1 | 2 [Smith's Dock Co......-...) 386} 10| 10 Midland “Railway Car) 
1) 14 ems Iron & Coal a" 21.9 | 50 | 50 |Glasgow pagal Exchange..| 75 1 Smith's Dock Trust........ | 6/Sx |_ riage and Wagon ....- 226 
ME 6 an pn een innee kiya 31 Stk /100 |[nvestors’ ort. Security. .| 22! Stk |1 Ss ISunderland Pate 192 1 1 \Rud Iindson Cycle ....-- a 
os | 1 Wwalean Foun garenereses wg h| : hanes zaesed Ord. wens 27/6 1 19 \Tyne-Tees 8.8. .........--. 12/3 1 1 Rudge Oyele ns cover | BO 
| an Coal and Iron ...... z |Marbella Iron Ore, Lim. §7; 1 | Wallsend Slipwa E 286 1 1 ift Cycle .....+++-+++ 
10 | 10 | DO sassseeservesserses % | 10| 2 |N. of Scotland Gan. Mort.) 112) | 1 1 | "Dos pref, ponders 26 |} 1) 1 Reecr Cycle ..--.- | & 
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Continued from Page 1419. 
SAGO FLOUR quietly steady. Sarawak, 
shipment, quoted 8s 104d, c.f. and i., 
ARROWROOT slow. 
bought in at 3d. 


sellers, 58d; March-May shipment, sold, ied: — ae 
buyers, 5%4,c.f.andi. In auction 1o cases Penang DoUb” 
t ‘ T 
“yom rf arrive, June-July CINNAMON.—116 bags Ceylon, 45 bales pieces, and 19 bales 
ng Aes a wild retired. 
126 barrels St Vincent offered at public were CAPSICUMS.—r7r bales Eastern nea. stat " _ 
: : NUTMEGS.—In auction a good demand ano ste iC : 
Outsbersuipencnt, B10 ps toy ayaa Lampone fens hnted, | aise, except for small kinds, which, were slightly Sf 
sto 78's, 5d 
c.f.andi. Inauction 50 bags Ceylon, sold, 4}d to 53d. 135 bags packages et Tae, See and so d to 5d: 1o1's to 110 5 
Tellicherry and 60 bags Lampong bought in. ay oS Sy ee es ee eS to 130’s, 44 to 4d. 
WHITE PEPPER slow at about late rates. White Singapore, ppt, HTL AE “a. aie; 108's, 434. =, 
August-October shipment, sellers, 84d; Muntok ditto, buyers, | generally easier. 174 packages West India sold, 1s 8d to 28 2¢; 
8gd; Penang, June-July, buyers, 6%}d,cf.andi. At public sale} broken, 1s 3d to 1s 5d. ses ditto 
33 bags Singapore offered, and retired. DESICCATED COCOANUT.—256 cases retired. 102 Ca 
CLOVES in quiet 1equest. Zanzibar, 


June-August delivery, § (without reserve) sold, 32s 6d to 34s. 
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ES April-June, at £20 10s, c.f. and i. New Zealand slow: | Cotton: London, £4 15s to £4 17s 6d Cocoanut, oblong 1 
HP F June-July,sellers, £24 17s 6g ; and fair, {23 10s, c f. and i. £6 16s 3d ; round, £6 16s 3d. Soya, {7 5s. Soya beans, Hull, i 
|| SHELLAC —Spot parcels ruled quiet, but steady. Fair T.N. | Spot, £8 2s 6d. 
: spot, sold, 64s to 65s; ditto, June-July shipment,| B08IN—Common strained, on spot,9s 3d, ex wharf 
64s 6d, c.f. and i. Futures slow, but values steady. LINSEED. —Market firmer, and a _ good business passed. | 
yr sold, 65s to 64s 6d; October, sellers, 66s; December, 67s. | a es —_ basis), 50s; May-June, 50s 3d; || 
| Au . : s . . | June-July OS Od; July-August, 51s 3d: August-September 
1 GAMBIER slow. Good marks, June-July shipment, sellers, p ae Pa BE wage yall, eu Pie tua 
| COPRA quiet, and prices easier. Fair merchantable sundried a Rg = To the <-satinont La Plata, May-June, 46s 6d; 
| walabar, May-June,sold, {25,Hamburg. Ceylon, ditto, £24 17s 6d. | Soaeioie : eo yo ae 51s 6d; Calcutta (new terms), 
| Java ret terms, June-July, Hamburg, Holland, and Bremen, | lading a ig V3 Sguan a afloat —— the Fast | Indies, 
\f24 2s 6d. Macassar, March-May, Holland, Hamburg, and | @UGINg Cable advices, 150,000 qrs, against 370,000 qrs in 1913 


| arst marks, May 





| 


| 
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__-=2 packages Cochin offered and partly sold, at 25s | June-August, 
. ae "161 Packages Jamaica, few sold, at 42s. ee J 
of ‘n slow request, and rates moved against holders. Native ; cam, 1,528 barrels, against 1,418 barrels last year: French, 95 
-June, sold, £32 15s; new crop, August, £30 7s 6d | barrels, against 63 barrels : landing, American, nil against nil: | 
|.G., lightning circle, D group, spot, Hamburg, at £30, | French, nil, against nil; afloat, nil American. against nil: stock, | 
J | 24,257 barrels American, against 23,305 barrels; French, 1 407 
F.C., | barrels, against 2,292 barrels % ae 
-» August, sellers, £26 58; G.S., April-June, Liverpool, sold,| PETROLEUM.—American, 7}d 
June-Augu tto to London, £21 5s to £21 ; June-August, {21 128 6d; | per gallon, on the spot 
Sal Oct {22to {21 158; October-December, {22 5s;| OIL CAKES.—Linseed : 


1423 





328 104d ; September-December, 


s od; January- 
| April, 34s 9d per cwt 3 J > 


Deliveries week ending May 30th: Ameri- | 


to £29 158; 
- } 


+ Manila descriptions dull, and values lower. 


; water white, 83d. nd | 


’ @ 


Russian 


ber, i 


London made, {7 12s 6d. to {7 155s. | 


RAPESEED steady, but quiet. Ferozepore, May-June (old term 
498 3d; Toria, May-June, new terms, 51s 3d; 
May-June, nom.; brown Cawnpore, May-June, 
yellow Guzerat, May-June, new terms, 55s. 


Bremen, {23 178 6d. Singapore, April-May, Hamburg, £24 7s 6d. | 
| Cobe, May-June, Hamburg, £24. South Sea Islands, May-June, 
| London, 2315s. Fair merchantable qualities, Straits, April-May, 
| /23 17s 6d, Marseilles. Manila, ditto, May-July, £23 10s. Mixed, 


new terms, 51S 


afloat 


Ouantity 


| JNDIA-RUBBER.—A moderate business was 
Plantation standard crepe, | 


+ 


Hull, spot, {7 10s; 


\| sxcluding Padang, Northern ports, April-June, {23 7s 6d, c.f. on the East Indies per last advices 11,000, against 6,000 in 
) and i COTTONSEED steady, but slow. London: Egyptian, June, 
transacted, and é 


howed no material alteration £8 1s 3d; November-January, £8 8s od 


prices sh , . ; a ae * | November-January, £8 6s 3d per ton. Imported into London since 
| spot, sold, 2s 44d, 28 4§d, 2s 43d; June, 2s 44d, 2s 49d, 2s 43d; | January Ist 33,600 tons, against 33,380 in 1913. 


2s 34d, 2s 3}d ; July-September, 2s 29d ; July-Decem- | 


- Ld 
| July, 28 374, 





yellow Cawnpore, | 






























































































| 
J | ber, 2s 23d ee ee 2s — Po 2s rad. POSTSCRIPT. Friday Evening. 
t | Smok ibbed sheet, spot, sold, 2s ; Tuly-December value, | 7 ; , 
A Smoked F ae og opet 28 oat: jane July 2s od ; July- | SUGAR.—British refined goods in fair request at previous quota- 
2s 29a ine < © ’ + + , , - ye a , Y . " ~ ¥ ili co : a fering 
j | | August, 2s 10d. Soft fine, June-July, 2s 4$d; ball, ditto, 1s 8d; | tions. Continental granulated market steady, sellers of ring 
| \; 7 ae ts 84d per Ib : sparingly. Ready firsts sold, 11s 9d: June at 11s 9d; July- 
7 and scrappy, 15 ogc . — 7 oe . _ oa at eS 
2 : os ; , ; . | August, 11s 113d; September, sellers, 12s; October-December, 
° ! METALS os Tin we ‘I coal osc ese i | 11s 9d, f,o.b., Hamburg. Cane sales steady, quiet. Crystallised 
7 } were driven down sharply ame fin, y — aoe 7 ew | Trinidad sold, 13s 14d to 13s 6d. Demerara, 14s; good to fine 
= || __ week, ween, 08 Giga we a 2 ad | colory, 148 6dto 15s 6d. Beet steady, though quiet. August sold, 
| {136 10s, and three months to £138 5s; but a better demanc gs 8d; October-December, 9s 74d; January-March, 9s 9$d to || 
| prevailed since, while values of these dates recovered to £139 | gs 93d, f.0.b. 2 . ' 
pand £14! ae further a aa a bigger 2 ae | COFFEE.—Auctions proceeded with a steady tone. Brazilian 
left off below the best at £140, an Shine mont fr £142 | receipts to date total 13,318,000 bags, against 11,005,000 last year. 
a English official), £143 10s, £144 10s. Shipments from the Futures rather unsettled. July delivery, sold, 44s 9d: Septem- | 
East for past month amounted to 6,863 tons. Copper: The | ber, 45s 6d, 458 od, 458 3d; December, 46s 74d to 46s 3d ; March, | 
| standard market, while fairly active, declined until the middle of | 46s todd to 46s od a‘ 
% i the ek nad 2 is j , 2 é 7 ; , . - | 
4 || the week under frequent realisations of early prompt and forw ard CLOVES steady. June-August delivery, sold, 53d | 
2 |i sales, cash delivery closing at {61 16s 3d, three months £62 7s 6d. JUTE.—Market quiet. Native first marks, new crop, August, || 
be i 3 . 4 . 4 ,» eC i ’ An U 
sl The tendency improved on Thursday, while values in these | .)4 £29 128 6d ’ 
a i ty M1ONs were , ‘eo rs ¢ ‘Gq = , —s . . , ; | 
i] ee finally fixed at {61 178 6d as £$ a eo HEMP steady, quiet. G.S., April-June, sellers, f21. 
" + gpnowne ile Electros, £64 15s to £05 ~ uring aa SHELLAC dull. T.N., August, sold, 64s. ; 
| past month stocks show an increase of 4,759 tons, an RUBBER quiet. Plantation crepe, spot, sold, 2s 4d; and fine || 
Ht |total visible supplies of 3,092 tons. Lead dearer. English, | }.-4 para ditto, sellers, 2s 10}d. 1 
~ HI £19 178 6d; foreign, £19 17s 6d to £18 10s, as to position. Spelter METALS.—Tin relapsed. Cash closed {£137 15s, and three 
| dull. Ordinary brands, {21 7s 6d to £21 15s, according tO} months £139 15s. English ingots, {141 10s to {142 10s. Copper 
E || position. Iron advanced at first, but most of the improvement was slightly weaker. Cash closed {61 15s, and three months 
. | lost ee r {62 786d. Electros, {64 15s to £65 5s. Sheets, £77. Lead firm 
At the public sale held on Thursday, June 4th, at London Zinc | English, {19 17s 6d; foreign, July, sold, £18 12s 6d; August, 
| Mills, Limited, Wenlock road, N., by W. T. Sargant and Sons, £18 1os; and September, £18 7s 6d. ° Spelter quiet. Ordinary 
| 25 tons were sold at {24 15s per ton. The next sale will be held | brands, {21 7s 6d to £21 10s, according to position. Iron quiet. || 
= }on Thursd iV, July 2nd. Cleveland, cash, 51s 4d. | 
“ | TALLOW —No auctions held. Private market quiet. Australian | 
7 mutton, fair to fine, 34s 6d to 36s, and beef, 33s to 34s per cwt. | 
: | OILS.—Linseed f a S a : lat ded i. 6d - barrels LONDON CATTLE MARKET.—Jone 4 | 
| lavarn’ 7 uinseed firmer. Spot, pipes, landed, £25 2s 6d; bi ' British Animals. Per 8 Ibs sinking the offal. 
) | | landed, {25 12s 6d ; June-August, {25 17s 6d ; September-December, s a} 3 @ 
i | £27; January-April, 2710s. Hull, naked, spot, £24 10s. Rape | Inferior beasts...........0+++++ 3 10| Prime sheep .........-+0+eeeeees 7 0|| 
=) juet. Ordinary brown, naked, spot, £30; English refined, on Seeing Ste peeaccuccascaseauce . 6 | potertee leet habtenaadnonkmased S a 
| D : f 2 : : . . oaks Time GittO .....ccccccesccscces | Middling ditto ..........s.sse0es 
| nt ragggey £ 31 _ Cotton quiet. Crude, spot, £29; Hull, } Inferior sheep ......0.+seseeceee 4 6! First ditto ..........se-eeeeseeee 8 4 1 
-Syptian, £27; refined sweet, £32 15s to £34, as to make; | middling ditto...............+++ 6 0} Calves, First .....cccccccccccccee ~ || 
as || fea Mave, £29: Hull, £27 108. Cocoanut: Ceylon, spot, | LONDON POTATO MARKET.—Joxe 4. | 
8. | be May-June, £37 tos. Cochin, spot, £51 ; August-October, £42. Per Ton Per Ton. || 
5 alm : Lagos, spot, £33 10s. Lincolns .....+++++eeees woe LE GB Oh IER vccccesctcscncevcesces & 7 6}! 
| || TURPENTINE fully steady. American spirit, on spot, 32s vad ; King Edwards...... ...+..+ 410 0 
: | == ————— —— | 
| THE GRAND TRUNK RAILWAY | wean orice : A 
COMPANY OF CANADA, LOMBARD 8T.,f77 
' ne E.c. ifs 
, one ® is hereby given that the TRANSFER | | Mf i, 
; Per me Oe I Company, so far as regards the s | G 
woh — F © per Cent. Debenture Stock (Grand 2 ; a | , 
— = rrowed ( wo and Perpetual Four per , i c S, 
lCroapr  o Gated Debenture Stock, will be pre ared, in roved case 
= oe : + nen ge 13th June, to Monday, The Bank is Pp ’ app 
erie oo 1914, both days inclusive. Warrants 
‘ | be forwarded on tnt tied to the 30th June, 1914, will to act as Executor and Trustee of Wills, | 
rr “eS on the 15th July next to all proprietors 
25 | Company 25 sks Fexistered on the Books of the Trustee of Settlements, Trustee of De- | 
9 © ioth June 
ipo» e 3S also given that the Transfer &c. Co ies of the 
etal - Pe n a y se fee as regards the Five benture Stock Issues, P 
e || Western p. beat Debenture Stock (Great 
; | Perper, , Borrowed Capital) and Four per cent. | regulations can be obtained from the 
" | Cantal: coenture Stock (Northern Borrowed 
‘es list _* i be closed from Friday, the 17th July, Trustee Department, 71, Lombard Street, 
5, | Wares J” ost July, 1914, both days inclusive. 
Ino rt An for the interest for the halt year to the or from any of the Branches. 
° it all woth ah Ihe aa arenas on the 3st July, sete oe é _ ik 
’ a 108e Stocks registered on the —— means. : 
: 1} “008s of the Co “ ES. ¥ 
i | evden mpany on the 17th July, 1914.—B FICES IN ENGLAND AND WALES. 
Dashwood ss H. H. NORMAN, Secretary, me THIS BANK HAS OVER 850 OF ¢ 
0 Lon aS: 9 New Broad street, 
| | Sth Inne 1oDG0": ELC, 
vee b Jun i314, 
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BRAZILIAN TRACTION, LIGHT & POWER Co, 


(Incorporated under the Laws of the Dominion of Canada.) 


SiR WM. MACKENZIE, Chairman, Toronto. 
Z. A. LAsH, K:C., Toronto, Vice-President. 
WALTER Gow, Toronto, Vice-President. 


D. B. HANNA, Toronto. 

ALFREDO MAIA, Rio de Janeiro. 

Sir Wa. C. VAN HORNE, Montreal. 

J. S. LovELL, Toronto. 
Secretary.—J. M. SmitH, Toronto. 


HEAD OFFICE... 
LONDON OFFICE 


FIRST ANNUAL REPORT of the Board of Directors to 
the Shareholders, covering the period from the incorpor- | 
ation of the Company to the 3lst December, 1913. 

TO THE SHAREHOLDERS: The Board of Directors beg | 

to submit the first Balance Sheet and Profit and Loss Account of 

the Company, together with their report thereon, accompanied by 

a report on and the Balance Sheets of the subsidiary Companies. 

The Accounts cover the period from the incorporation in | 

July, 1912, to the 31st December, 1913 

The consolidation of the interests of the Rio de Janeiro 

Tramway, Light and Power Company, Limited, the Sao Paulo 

Tramway, Light and Power Compiny, Limited, and the Sao 

Paulo Electric Company, Limited, which was undertaken in July, 

1912, has been successfully carried out, and at the 31st December, 

1913, practically the entire share capitals of these three Companies 

had been acquired by this Company. 

The following statement gives the details of the acquisitions :— 

THE RIO DE JANEIRO TRAMWAY, LIGHT AND POWER 

COMPANY, LTD. 


Share Capital issued ...............sccesccesses 450,000 shares. 
POG pe ticcscecscccsnscsctssscosesesespecsccecses’ 448,521 


ve 


Still Outstanding — 
In Nominative Certificates...646 


In Share Warrants............ 833 
—~ 1,479* _,, 
THE SAO PAULO TRAMWAY, LIGHT AND POWER 
COMPANY, LTD. 
somare Capital fesmed .o...0c..ccsccsccsccesccces 100,000 shares. 


ld pasnbadinnices ssn siehdnstsnbbineksvocta 99,770 
Sull O itstanding— 
In Nominative Certificates...188 


In Share Warrants ............ 42 
—— 230+ 
SAO PAULO ELECTRIC COMPANY, LTD. 
Roe CRNTRNE GOII oo oosnsciniscocccccecacesocncet 50,000 shares. 
EE abit dcidinsensnsecaddaenticesdipdinsavacsacssc ee 


*783 of these have since been exchanged. 
been exchanged 

Upon the acquisition of the Shares as mentioned above, 
negotiations were entered into and have since been completed 
between this Company and the subsidiary Companies, whereby 
this Company undertskes to make all the finan-ial arrangements 
for the subsidiary Companies, and guarantees fixed dividends on 
their Share Capitals, and in consideration thereof this Company 
receives the net income of the subsidiary Companies after the 
provision of the necessary func’s to meet their expenses 0 operation, 
including renewals, taxes, reserves, and their fixed charges, and 
the accounts of this Company are drawn up in accordance with 
such arrangement. 

The Board, in accordance with the above arrangements, found 
it necessary toconsider the method of providing the funds required 
for the extensions of the plant and other capital developments and 
outlay of the subsidiary Companies, and decided to create and 
issue $10,000,000 6 per Cent. Cumulative Preference Share 
Capital of this Company. The shares were issued in May, 1913, 
and the proceeds were advanced to the subsidiary Companies for 
the purposes mentioned. 

The 6 per Cent. Cumulative Preference Shares confer on the 
holders the right to exchange the same for Ordinary Shares of the 
Company on the basis of one and two-tenths Preference Shares 
for one Ordinary Share 

The total Share Capital of this Company issued at 3lst 
December, 1913, was $114,177,200, divided into 1,041,772 Ordinary 
shares and 100,000 6 per Cent. Cumulative Preference Shares in 
denominations of $100 each. 

The results of this Company's operations since its incorporation 
have proved very satisfactory, as is shown from the following 
Revenue statement :— 


+44 of these have since 








ee 


Offices. 


9 Toronto street, Toronto, Ontario, Canada. 
34 Bishopsgate, E.C. 


BRAZILIAN TRACTION, LIGHT AND POWER COMPANY, LIMITED. 


(Incorporated under the Laws of the Dominion of Canada.) 


| REVENUE FROM EIGHTEEN MONTHS OPERATION || 


justification of this forecast. 


. : . nited, and 
| Janeiro Tramway, Light and Power Company, Limi 


| 
i 


LTpD 


SHARE CAPITAL: Authorised, $120,000,000. _ \ 


Divided into 1,100,000 ORDINARY SHARES of $100 each. 
100,000 6 per Cent. CUMULATIVE PREFERENCE SHARES of $100 each. 


Directors. 





Dr. F. S. PEARSON, President, New \ 
E. R. Woop, Toronto, Vice-President 
MILLER LASH, Toronto, Vice-Presiden: 


ia. —_— 


H. MALCOLM HUBBARD, London, Vice-President. 7 | 


R. M. HoRNE-PAYWNE, London. 

Sir H. M. PELLATT, Toronto. 

W. BAIN, Toronto. 

C. D. MAGEE, Toronto. 
Assistant Secretary.—T. Porrer, London 


i] 
1} 
{] 
| 


(July 1st, 1912, to December 3lst, 1913 i 
Revenue from Securities owned and under Con- | 

tracts with Subsidiary Companies --» $11,266,138.44}] 
Interest on Advances to Subsidiary Companies 56,698.24 | 


$11,522,836.68 || 
Head Office, general and legal expenses, interest, ! 
discount and exchange .. 324,343.39 || 


Surplus available for dividends 

Dividends Nos. 1, 2, and 3, on 
6% Preferred Shares at 14% 
each  ... ce rh oa 

Dividends Nos. 1, 2, 3, 4 and 
5, on Common Shares at 14% 
each oes nae 7,735,495.50 

— 8,185,495 


$11,198.493.29 


i 





$450,000.00 | 
} 








na 
yi tn 


Surplus carried to Profit and Loss ‘ $3,012,997.79 || 
It wi.l be observed from the accourts that at the conclusion of || 
the year 1913 this Company, after payment of a regular dividend || 
at the rate of 6% per annum on its Ordinary Shares, carned || é 
forwardacredit balance on Profit and Loss Account of $3,012,997.79, || 
apart from the credit balances of the General Reserve Funds and | 
Profit and Loss Accounts of the subsidiary Companies. The credit || 
balances of the General Reserve Funds and Profit and Loss| 
Account of the Rio de Janeiro Tramway, Light and Power) 
Company, Limited, amount to $6,807,373.76, and of the Sao} 
Paulo Tramway, Light and Power Company, Limited, to| 
$5,151,660.38, and of the Sao Paulo Electric Company, Limited, || 
to $56,112.25, so that the combined reserves and surpluses of this || 
Company and its subsidiaries at the present time reach the total of || 
$15,028,144.18, and which have been expended on the development }| 
of the enterprises of the subsidiary Companies. 7 i] 
Large expenditures have been made in the development of the 
properties of the subsidiary Companies during the last few years, |} 
so that they are in an excellent position to supply the demands) 


— oo 


alt ! 
; : . ace and the result |] 

of the public, which are bound to largely increase, and te Te alt 
for the present year’s operation should show a material increase )) 
. - . we" tention Is | 

in net incomeover the past year. The Shareholders’ attention 's |) | 


called to the satisfactory returns of the first tew months in |} | 

The Board append a copy of a Report made by the Pr sident a | 
the Board on the opera'ion of the businesses of the subsidiary | 
Companies during the year ending December, 1913, trom which \| 
it will be seen that the results in all departments have been : = 
satisfactory. Copies of the Balance Sheets and Profit and aa 
Accounts of the subsidiary Companies, with operating * atistics, |) 
are also attached. 


The combined net earnings from the operation of th ae 
of the subsidiary Companies for the year 1913 shows a 
of $1,709,437 over the corresponding period for 1912. sae 

The Board take great pleasure in recording their appre = 
the efficient services rendered by Mr. F. A. Huntress Vice-Free 


io 


a e . . —— the Rio d 
dent, and the other officials resident in Rio de Janeiro of the of 


Mr. W. N. Walmsley, General Manager, and Officials resiue”™ | 
Sao Paulo of the Sao Paulo Tramway, Light and Powe eS ape 
Limited, and the Sao Paulo Electric Company, Limited. that Mr 
The Board are pleased to inform the Shareholders that 
Alexander Mackenzie, who for many years acted as : é a . 
sentative of the subsidiary Companies in Brazil, 5%& veh the || 
Brazil for some months, at their request, to confer ae 


authorities and Companies’ local managers on various 
which the Company is interested. tations of the 
The Board also have pleasure in stating that the relatiot® "| 


jc potn 

S ° ~ . . a oth 1ais, v7 

subsidiary Companies with the Government om ~ter.— 
‘ ial charac"; | 


Federal, State and Municipal, are of the most cord 
By order of the Board, 
Toronto, Canada, May 28th, 1914. 


scien iii 


J. M. SMITH, Secretary: 





